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War-Made 


ANY of the great private fortunes in this 

country were started during the civil war by 
men who had the courage or the speculative instinct 
to take long chances on the future of the United 
States. In real estate, in shipping, in the purchase 
of securities at depression levels, there were great 
opportunities for those with faith in the ultimate 
success of the Union cause. Also there were other 
opportunities arising out of the conduct of war, 
such as the cornering of necessities, which meant 
less risk, and which were embraced by men who 
put profit above patriotism. 

A new lot of millionaires has already been cre- 
ated, similarly, out of the chaos that followed the 
crisis in Europe. An upheaval in conditions to 
which business has accustomed itself always sup- 
plies opportunities for far-sighted men to make 
fortunes, provided they are able to write a correct 
diagnosis of the situation and have the capital nec- 
essary to back their beliefs. And for every mil- 
lionaire made by this war there have been a hun- 
dred men who have accumulated modest fortunes. 

Roughly, the money has been made in the last 
year in three ways: Men with foresight and the 
ability to seize a chance when it offers have specu 
lated on war needs through buying and selling 
articles for which they anticipated an augmented 
demand; manufacturers and commission men have 
been able to expand their regular business at fancy 
prices because of changed conditions; and security 
dealers have profited by the great increase in 
speculative dealings, 
commissions. 

The first class of 
evidence a year ago, before war had settled down 
into an organized, dreary Germany, as 
everybody knows, went into the great struggle pre 
pared. She had the trained men, and for them the 
uniforms, arms, blankets, ammunition, ambulances, 
horses, and food. It was well for her that she had, 
for the British fleet has prevented importations of 
any considerable quantity 
from contiguous neutral 


which have brought in large 
moneymakers was much in 


trade. 


of needed supplies except 
But England, 
France, and Russia were plunged into the struggle 
without adequate preparation. They had to have 
supplies, and they stood not on the order of thei 
acquisition. The result was an overnight demand 
for all the articles that are needed in the business 
of war. 
blankets, wheat, horss« and many other articles 
were at once put at a premium. 


countries. 


Picric acid, toluol, sulphuric acid, gelatine, 


American manufac rs have garnered a profit 
to which they were e! 
them for a long time to come. They suddenly 
found a new field for 
they were quick to o« py it. In some cases they 


and it will be paid to 
iness at fancy prices, and 


for their regular prod 
medical supplies, 


were able to land big 
ucts, such as shoes, underwear, 
and automobile truck In other cases they ac 
which their plants did 
ould be altered to pro 
need of the Allies was 


cepted orders for 

not make, but whic 
duce. The great, i1 
shells, and the pric: 
justify manufacturet if machinery in accepting 


ed were high enough to 
contracts that would necessitate a rearrangement 
of their plans. The biggest profits in this line have 
been made by the men who supply tools and delicate 
instruments, such a i devices. Some plant 
which were hardly earning their overhead charge 
have made fortunes for thei wners in the las 
year. One concern which set itself up last year 
with a capital of $240,000 000,000 of profit 
imsight for this year 

The easy, spectacular f 2s have 
made by the commission men or manufact 
but by speculators a sto There are 
men in Wall Street who are reported to have 
ited to the extent of ),000,000 by the rise ir 
stocks since the reope the Exchange a little 
more than a year ag [t would probably surprise 
these men to lear sstimate has beer 
put upon their gains; it ard!y credible they coul 
have been so large, fact can hardly be 
doubted that they ha 

Most of the stories of wealth taken out of the 
stock market centre yut the phenomenal rise ir 
Bethlehem Steel. T! re all capped by the expe 
rience of a prominent W 
bought 15,000 share Bethlehem years ago. Foi 
some of it he paid as little « 
cost him more than twice that 
600 this man had a paper appreciation of more 
than $8,000,000. An ea profit but a legitimate 
one, for the owner had faith in Charles M. Schwab 


when others lacked it, and he had the courage to 


1] 
de millions. 


all Street lawyer who 


1s $15 a share; none of it 


When it was at 


Continued 





Stray Thoughts From the Neigh- 
borhood of the Stock 
Exchange 


I’ you have sold your stocks and have most of 
your capital in the form of ready money then 
you know that the United States is in a very dar 
gerous position because of inflation. If you 

just undertaken new commitments on the long 

you have a clearer view of the situation. 
perfectly plain, then, that it is not inflation b 
natural expansion that has made business good 
again. The chances are that you feel this way 
whether you deal in 10 or in 10,000 shares. 


ty sdeypremenny is almost as contagious as 

Most people like to think and act with the ma 
jority, lacking the vitality to uphold an independent 
position. When the Anglo-French bonds were on 
the down grade men whose reason would have told 


them otherwise if it had not been strangled by fear 


believed that there must be something in the 
port that Great Britain would repudiate thé 
Lhey sold their bonds, The price got so low 
the return was beiter than on many issues 
ferred stock. That started a new wave of 
ment buying. With each gain of an eighth 


of repudiation lost in force. 


A GREAT many dwellers in elevator apa 
accustomed to all of the conveniences 
life, have sat down by their library tables 


evening with an armful of literature accum 


at a poultry show and worked out a plan for 
ial independence through an initial purch: 

a dozen birds, a little wire netting, 
‘ubator. One hen setting on thirteen e 
duces ten chickens; ten chickens, reaching mat 
setting on 150 eggs produce 100 more chi 
100 hens, laying eggs at 65 cents a dozen and pro 
ducing, say, six dozen a day, earn nearly $4 pe: 
diem; 500 hens produce gross’ earnings of $20.4 
day, &c. It is the easiest thing in the world, unt 
it is tried. Stockholders in some of the munitions 
companies have been figuring along the same 
lines. Give them news of a tender for 100,000 
shells, and in five minutes they produce profit 
of several dollars a share for their company’ 
tock. But chickens have chicken diseases, and war 
orders are not free from some of the uncertaintie 
of war. The Canadian Car and Foundry Compar 
had profits of $20,000,000 in sight when i 

for Russian shells. Last week 

The trouble 


appears to have been the inability 


to banks for aid. 


the sub-contractors to supply parts for t} 
was something that the stockholde 
‘ 


have beer expected to include ir heir 


hard to form an underwriting 
water-tight when the flotatior 
er. Ninety-nine of the members 
gations, but No. 100 want 
It is the 


dicate that does not succeed in findi: 


experience of pract 


the full amount of the offering that 
rs are making a good market son 
passing off on them at the prevailir 
tock which he pays for at the unde 
sell nz Cali be 
name of the 
invited to enter subsequent ope 
s a syndicate still open now 
en closed up some weeks ago but 
of one of the subscribers. Some 
he opportunity offers, the seller ma 
to pay dearly, but as matters now stand 


made a good profit at the expense of 


SMALL broker had heard so much about the 
quick and certain profits accruing to those 
fellows who joined underwriting 
he determined he would become an under 
at the first opportunity. That happened 
a chance to join a syndicate to bring out a 
iutomobile issue. He subscribed, and then made 
plans for using the profit that would come to him 
A settlement of the syndicate affairs was delayed 
for some time, but when it occurred the broke 
got in his mail a notice to the effect that owir 
to conditions beyond the manager’s contro! the 
offering has not proved a success, and the sub- 
scribers would have to take up a large share of 
the stock. 
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Automobile Financing 
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News and Views 

F THINGS could be had for nothing and 
I sold for high prices profits would surely 
be very large while such an impossibly de- 


lightful condition lasted. If manufacturers 


could sell their product at steadily rising 
prices without having to meet h igher 
costs of either commodities or labor 
they would pass rapidly into that state 
of excessive wealth which would make 


them envied or pitied, as the point of view 
the steel] trade could profit 
the 


output and pay no 


might be. If 
by a 
market 
more for iron or for labor than it paid when 
running at capacity, 
dividends would be more and 
more certain than they been 
in that trade even when at 
change from the state of a pauper to that of 
a prince. Stockholders, if they are unrea- 
sonable, may begrudge an increase in wages 
in the steel trade at this time, but they 
have no right to be surprised by it. Wall 
Street may make a bear argument out of 
such a wage increase if it wishes, but 
neither one nor the other can change the 
fact that higher wages under these condi- 
tions are but another proof of the prosper- 
ous state to which the steel trade and along 
with it nearly all of the country’s business 
has come. 

An inciease in wages means something 
more than a rise in the cost of production. 
It means also an increase in the power to 
In times like these an increase in 


advance W 


rapid and great 


value of its 
one-third of 
bountiful 


it was 
have ever 


the crest of a 


consume. 
wages is part of the process of distribution 
of wealth to which both labor and capital 
are contributing. Both must share in the 
fruits if both are to continue at the task of 
cultivation. Wage voluntarily 
granted do not carry the suspicion which 
might attach to an increase obtained under 
coercion, namely the suspicion of being out 
o! Jine with other wages and other prices. 


increases 


They are not a disquieting sign, but on the 
contrary a favorable one. Those who think 
more of immediate profits than of the lar- 
ger questions which have to do with the 
equitable distribution of the fruits of labor, 
a prerequisite of lasting and worth-while 
prosperity, may regret a rise in wages, even 
though they have seen the price of com- 
modities rise as far if not further, but those 
who have faith in the continuance of the 
prosperity which the country is now enjoy- 
ing will welcome a readjustment of wages 
which is but part of the normal process of 
distributing the advantage which flows 
{rom favoring economic conditions. 

But if this be true, so also is it true that 
there is a limit, very real if not very clearly 
lefined, bevond which wages cannot be ad- 
vanced without reacting on labor itself. 
lor if excessively low wages are certain to 
react to the disadvantage of capital as well 
so likewise excessively high 


( 


as of labor, 
wages react certainly to the disadvantage of 
labor as well as of capital. Where the happy 
medium lies can hardly be determined theo- 
retically. In practice the readjustments 
which approximate the theoretically fair in 
the matter of wages are brought about in 
times of improvement by a rise in the price 
an advance in 
now in the 
of ad- 


of commodities, followed by 
That is what we see 
steel trade. More of the same sort 
ustment in that industry and elsewhere 
may and probably will take place. It need 
not be an occasion for concern. 

HAIRMAN GARY of the United States 
4 Steel Corporation concluded a statement 
which he issued last week on the outlook for 
American business, with a plea for a higher 
tariff to protect American industry from 
the excessive competition to which he fears 
it will be subjected when peace returns. He 
fears inflation and suggests a course which 
would hasten rather than retard inflation, 
granting always we could go on freely sell- 
ing goods abroad while raising the tariff 
nations would 


wages. 


against goods which other 
like to sell to us. 


We cannot 


mu¢ h 


expect indefinitely to sell 
goods so in excess of the goods we 
are buying abroad. To maintain the volume 
of our foreign trade we must buy as well as 
sell. To begin by putting up barriers against 
the goods of other nations would be to con- 
demn our trade to a return to the provincial- 
We may 
need to protect unfair 
practices by foreign competitors, but what 
we should strive to do is not to stifle trade, 
but to regulate it and stimulate it. More- 
over, it is by no means a certainty that Eu- 
rope will be able to compete with us as vig- 
orously as is sometimes assumed in discus- 
sions of after-war conditions in the world’s 
trade. One thing is certain, for long Europe 
will have fewer men through whom to com- 
pete with us than she had in the past. That 
paramount fact cannot be forgotten. 


N the second of THE ANNALIS1’s series of 
I articles on the economic effects of the 
war Professor Emory R. Johnson deals en- 
lighteningly with the conditions affecting 
the growth of Sur mc “ nt marine. The de- 
velopment of our shipping would not be 
helped; on the contrary, would be much re- 
tarded by the Government’s entry into the 
shipping business. The ships which the Gov- 
ernment would build under any proposal so 
far advanced would be but a tithe of what 
the country needs if it is to have a merchant 
marine commensurate with its large and 
growing trade, and for every vessel the Gov- 
ernment built ten privately owned ships 
which might be built would not be con- 
structed. The competition of Government- 


ism which it is now shaking off. 
ourselves against 





owned ships would be feared as no private 
competition would be, for the Government 
would be under no necessity of making in- 
come cover outgo, and all private compet- 
itors would be under that supreme neces- 
sity. We can have an adequate merchant 
marine if we will, but to get it and keep it 
private capital must be permitted to en- 
gage in it on terms which will enable it to 
thrive. 


REAT BRITAIN’S recent purchase of 
G a great amount of copper in the United 
States for delivery throughout this year 
takes on added interest in the light of the 
news which caine by cable on Saturday that 
the British Government has forbidden the 
purchase of copper in amounts in excess of 
fifty tons and at prices in excess of £100. 
That presumably is the price at which the 
Government will sell the copper which it has 
bought when those who need copper for 
Government work are unable to buy it in the 
open market at that price or less. It is an- 
other step among the many which have been 
taken to put under check the rise in prices 
incident to the necessitous consumption of 
a vast amount of commodities for the pur- 
poses of war. 

It does not necessarily follow that the 
fixing of a price by the English Govern- 
ment will have any effect upon the price of 
copper’in this country, for here we have a 
free market, and England must buy here in 
competition with other consumers. Eng- 
land might even buy here at a higher equiv- 
alent than the price at which she sold in 
England. for after all that would be but 
another way of paying for the added cost 
of munitions. Each new expedient of the 
kind increases the task of readjustment 
which will have to be undertaken when or- 
dinary trade conditions again take the place 
of arbitrary government rules, but mean- 
while such makeshifts may serve a useful 
purpose. 


4 Thought on Publicity 


[ ve could in part to exn bits of others of our 
ndustries the enthusiasm evident at the auto 


mobile show,” remarked a leading banker last week, 
“what a stimulus might be given the sale of our 
goods abroad! Imagine the Grand Central Palace 
fitted up to show South American visitors our 
cloth manufactures, shoes, hardware, machinery, 


foodstuffs, all discussed with the 


use with their wares 


and preserved 
vigor the motor car makers 
The a 
enstrated, 
South American visitor 
convinced of the of Americar 
remains, of course, of get 
but this could be 


rt of careful packing of goods could be dem 


innovations could be preached for the 


trade, and the would go 


back home value 


goods, The problem 
South Americans here, 
arranged through excursions from Buenos Aires, 
a ship could be chartered and sent for the 
This is not an idle thought. 


ting the 


say, ol 


Southern merchants. 


The time will come when something of the sort 
will be done.” 
Financial Chronology 
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! i, d sterline dectine 1 ig to $4.77 German 
es a new low point, at 73! 
FRIDAY, JAN, 7 
Stock market recovers after further selling pressure 
Mor ol 14@l pei ent Demand sterling de- 
cline ie to $4.76. 
SATURDAY, Jan. 8 
Stock market strong. Washington advices of favor- 


able outcome of German submarine controversy a facter. 
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War’s Bearing 


By EMORY R. JOHNSON, Ph. D., Se. D., 

Professor of Transportation and Commerce, 
Unive 
discussing the prospects of the Ameri- 
can merchant marine in the foreign 
trade, three questions call for consideration: 
Does the industrial and commercial develop- 
ment of the United States necessitate an 
increase in the tonnage of American ship- 
ping, or, as the question is more often put, 
is the “restoration” of the merchant 
marine necessary? The second query to be 
answered is, Will private capital find it 
profitable to engage more largely in the 
ocean shipping business? The final and 
most important question is whether there 
is a reasonable prospect that the merchant 
marine will be, or can be, “ restored,” and 
under what conditions the restoration can 
be brought about? 

A definite answer to the first of these 
three queries may easily be made. There is 
no doubt as to the present and prospective 
importance to the economic development of 
the United States of a large increase in the 
foreign trade. The future growth of the 
United States in industry, trade, and wealth 
requires the country to engage largely and 
increasingly in international commerce. In 
order to do this economically and efficiently 
in competition with other commercial na- 
tions it is necessary that there should be a 
larger tonnage under the national flag. 


OUR DEPENDENCE 

The war in Europe has revealed to the 
people of the United States with great 
clearness the complete dependence of their 
foreign trade upon the services of foreign 
ships. Although the commerce of the 
United States with other countries increased 
rapidly during the twenty years preceding 
the outbreak of the European war, there 
was practically no growth in the tonnage of 
ships of American registry; and, when the 
Emergency Ship Registry act of Aug. 18, 
1914, was passed, the American marine in 
the foreign trade amounted barely to a 
million tons, less than one-tenth of the cor- 
responding marine under the British flag. 
Moreover, most of the small tonnage of 
shipping of American registry em- 
ployed in the near-by foreign trade of the 
United States and not in commerce with 
countries beyond the Atlantic and Pacific. 

Since the enactment of the law of Aug. 
18, 1914, a temporary increase of about 60 
per cent. in the marine in the foreign trade 
has been brought about by the permitted 
transfer to American registry of vessels 
formerly under foreign flags. This sudden 
growth in the tonnage of American shipping 
is encouraging, but it is not altogether re- 
assuring, because of the fact that there is a 
danger, if not a probability, that when the 
European war ends vessels that have been 
transferred to the American flag will re- 
turn to their foicign registry in order to 
escape the additional expenses incurred in 
operating under the American flag. 

While no one questions the commercial 
necessity of having a large American ma- 
rine during such a war as is now in progress, 
there are those who contend that in times 
of peace the commercial development of a 
country is not dependent upon there being 
a large merchant marine under the national 
flag. In support of this contention, it is 
argued that merchant vessels of all nations 
compete with each other to secure the 
traffic of all countries, that freight rates on 
the ocean are subject to worldwide competi- 
tion, and that it does not matter to the 
people of the United States, or of any other 
country, whether its commerce be handled 
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Our Navigation Laws Must Be 
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in ships of national or foreign registry. Thi- 
argument omits all naval and political con- 
siderations, and is, to that extent, defective; 
but even from the economic point of view 
the argument is not convincing 
SERVICE NEEDED 

The international trade of any country 
both of steamship 
lines and of chartered vessels. The two 
services differ in character and supplement 
each other. The regular line provides trans 
portation services at fixed intervals, its 
vessels being operated under a schedule o! 
sailings. The agents of the line 
freight from seaboard and interior shippers 
and provide facilities for small shippers a 
The steamship line thus 
meets the transportation needs of 
exporters and importers, large and small, 
and is particularly helpful to manufacturers 
and traders who, beginning in a small way, 
seek to build up a larger business. It is 
natural and inevitable that a steamship 
company should seek most actively to de- 
velop the traffic of the traders of the com 
pany’s home port and country. A steamship 
line under the national flag is a helpful 
agency for the development of foreign trade 

The large number of vessels known as 
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of chartered vessels being a business com 
petitive in the fullest sense, it may seem to 
be of no consequence to any country 
whether such vessels are operated under the 
national flag or under a foreign ensign. A 
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ol so-called tramp steamevs under the Brit 
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Nearly 
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A VITAL POINT 

Will private investors find it profitable 
to invest largely in shipping to be operated 
in the foreign commerce of the United 
States? This is a fundamental question, 
and, if it cannot be answered affirmatively, 
there can be no hope of a large American 
merchant marine unless, perchance, vessels 
are to be constructed and operated directls 
or indirectly by the Government. Upon that 
point a few words will be said presently. 
The investment required is a large one, both 
because of the amount of capital needed to 
secure vessels and because of the large ex- 
penses demanded for terminal facilities. It 
is sometimes possible to establish a steam- 
ship line by chartering vessels and by using 
public terminals, but while this is practicable 
at some ports, the maintenance and develop- 
ment of a steamship line capable of entering 
largely and successfully into competition 
with foreign steamship lines necessarily +e- 


Es “| 
Marine 
large amount of 
ry of important 
tence is ample 
statement 
ious is that 
in ships under 
nditions oO} 
more onerou 
No stearmshiy 
the Ameri 
De operated 
amship lines 
the owners of 
upon their in- 
ry dividends 
rom invest- 
2n will pul 
ints rail 
This fact 
pe a waste 
not a fact that 
in some of the 
‘an shipping. 
not found it 
in American 
ade. American 
not been able to 
reign companies 
international 
can steamship 
and on the Pa- 
proves that the 
has not been 
e the healthy 
1 been, the deep- 
iid have increased 
ntinued to decline 


KMuropean war 


PROFITS NOW AFTER 
At the operation of 
flag and all 
ofitable, but it 
il conditions of 
the ocean ship- 
changed by the 
ndeed proba- 
ts and the ex- 
1d fuel may be 
shipping in 
in the past, 
costs and ex 
rican ships 
they 
slight pros 


were 


rs and steam- 
after the war, 

builders and 
yn and operat- 


ope of success 
osts of foreign 
the operating 
to the level of 
foreign 
mainly the 


nder 


nd may be ex- 
of production in 
ncrease in the 
ips annually con 
time the 
yards has not 
ibout the Spec- 
iat has enabled 


volume 


construction 
lization in ship- 
dization of 
skill and 
with the 
growth \merican shipyards 


proce 

eased 

‘“omes 
ought to | to approach Eu 
ropean nst I see no im- 
an shipbuilders 
with foreign 


mediate pros} ! 


being able to c gely 











54 


THE ANNALIST 





New York, Monday, January 10, 1916 











builders in the construction of ships for salé 
to foreign buyers, but it seems rational t® 
hope that a few years of further develop- 
ment of American shipbuilding will enable 
shipyards in .ne United States to engage in 
successful competition with British, Ger- 
man, and other foreign yards. 

OUR NAVIGATION LAWS 

The profitableness of investments in 
American shipping for the foreign trade 
and the increase in that shipping depend 
upon the navigation laws of the United 
States. If the expenses of operation are 
made higher for vessels under the American 
flag than for ships under the flags of for- 
eign countries, the American deep-sea 
marine must continue to occupy an unim- 
portant role in the world’s international 
trade. If the United States, after careful 
consideration of the question, decides that 
the present navigation laws are to remain 
unchanged, the country must either give up 
the idea of a large marine in the foreign 
trade or must arrange in some manner to 
compensate the owners of American vessels 
for the extra operating costs resulting from 
the requirements of United States naviga- 
tion laws. The issue cannot be avoided. 

Will this issue be met by the public and 
by Congress and will the American mer- 
chant marine in the foreign trade be again 
restored to its one-time rank among the 
merchant navies of the world? One must 
assume that it is the desire and purpose of 
the people of the United States to restore 
the American marine to its former position. 
The inquiry should be, Under what condi- 
tions can and will the restoration be brought 
about? 

In some_ industries 
upon the noninterference of the Govern- 
ment with the operation of economic forces; 
while, as regards other industries, success is 
conditioned upon the policy of the Govern- 
ment. The business of operating ships in 
the foreign trade under the American flag 
is one that will not thrive under a laissez 
faire policy. Congress must act and must 
intelligently follow out a consistent policy, 
the aim of whch shall be, first, to eliminate 
any legal disadvantages under which the 
American marine is now operated, and, sec- 
ond, to overcome the present economic dis- 
advantages of American shipping by such 
aid as may be necessary to establish favor- 
able conditions of competition between the 
American marine and foreign shipping. 
If these two aims are definitely followed, 
the country may look forward to a large 
increase in the deep-sea shipping under the 
American flag. What program of legisla- 
tion does this policy call for? 

The present situation calls for the en- 
actment of a shipping law dealing with the 


success depends 


Ocean transportation business as compre- 
hensively as the Interstate Commerce act 


deals with the business of transportation 
by rail. The provisions of the proposed 
shipping act would necessarily differ exten- 


sively from the provisions of the Interstate 
Commerce act, but the general purpose of 


the law should be to cover the entire ques- 


tion of Government aid to shipping and 
Government supervision of ocean carriers. 
The act should establish a shipping 


board composed of three to five Commis- 
sioners expert in maritime matters, or it 
should add to an enlarged Interstate Com- 
merce Commission a marine department in 
charge of three or 

having special knowledge of maritime af- 
fairs. Whether a separate board should 
be created or whether a department should 
be added to the Interstate Commerce Com- 
mission is a question of minor importan 
It is, however, essential that a shipping 


more Commissioners 


board in one form or the other be created 
in order that there may be an administra- 
tive agency clothed with adequate power to 
deal effectively with the technical executive 
problems of supervising and aiding the mer- 
chant marine. 

Emphasis may well be laid upon the 
fact that the problems are technical. The 
ocean shipping business is governed by a 
complex body of navigation and shipping 
laws which regulate the details of construc- 
tion, registration, measurement, and opera- 
tion of down the conditions 
under which seamen may be employed and 
discharged, and, in general, cover the con- 
duct of a complicated business carried on 
under conditions of world-wide competition. 
The success of any legislation concerning 
the merchant marine must depend upon the 
existence of some such executive agency as 
a board intrusted with the duty of applying 
and enforcing laws and advising Congress 
of the necessary changes in legislation. 

The first duty assigned to the proposed 
shipping board should be to investigate the 
navigation laws of the United States and of 
the leading commercial nations of the world, 
aid to prepare, for adoption by Congress, a 
navigation laws so framed as to 
enable American shipping to compete upon 
lair and equal terms with the shipping 
ander foreign flags. 

SUPERVISION 

The shipping board should be given such 
powers as are needed to secure publicity in 
the ocean transportation business. Ocean 
carriers, like rail carriers, are engaged in 
a business of a public nature that should not 
be conducted secretly. The corporate activi- 
ties of ocean carriers should be matters of 
public knowledge. To secure publicity in the 
ocean transportation business the shipping 
board should have the power to prescribe 
und enforce an appropriate uniform system 
of accounts to be adopted by all carriers 
subject to the shipping act. Such carriers 
should also be obliged to make annual sta- 
tistical reports to the shipping board and 
such special reports as the board may from 
time to time require. The shipping board 
should, of course, be given ample powers 
of investigation in order that it may keep 
fully informed as to the ocean shipping 
business and as to the practices of ocean 
The power to investigate is es- 
ential plan of Government aid or 
supervision of the shipping business. 


vessels, lay 


code of 


carriers. 
to any 


The board should have general super- 
vision the shipping business; and 
should also have certain mandatory powers. 
The regulatory or mandatory powers, how- 
ever, may well be limited in scope at the 
beginning. The board should have author- 
ity to approve or disapprove of agreements 


over 


entered into by members of steamship con- 
ferences or associations in order that these 
necessary agencies of co-operation among 


carriers by water may not create monop- 
olies injurious to the public. The board 
hould be given such power as may be 


needed to enable it to bring about the physi- 
cal co-ordination of rail and water carriers 

seaboard terminals, to establish through 
routes by combined rail and ocean lines, and 
io require the carriers over those routes to 
through bills of lading. In other 
words, Section 11 of the Panama Canal 
uct of Aug. 24, 1912, should be amplified, 
ind the powers there conferred upon the 


issue 


Interstate Commerce Commission should be 
ested in the shipping board. 

It is not recommended that the shipping 
board be given authority over the rates of 
wean carriers similar to the power which 
he Interstate Commerce Commission pos- 
sesses over charges of railroad. companies. 


It will be better at the start to give the 
shipping board supervisory powers, and to 
extend this authority when and as experi- 
ence shows what control over rates and 
fares needs to be exercised to protect the 
public interests. 

Should the shipping board be given 
power to purchase, construct, and operate 
merchant vessels? One hesitates to differ 
from the earnest, patriotic advocates of 
shipping legislation who believe that the 
shipping board ought to be made an agency 
by means of which the United States Gov- 
ernment shall engage indirectly, or, if 
necessary, directly, in the business of ocean 
transportation. In my judgment, however, 
it would be a serious mistake for Congress 
to adopt the policy of Government owner- 
ship and operation of ocean vessels, either 
by the shipping board or through the agency 
of a corporation controlled by, and respon- 
sible to, the board. 

The chief objection to the participation 
by the Government in the ocean transporta- 
tion business is that the primary purpose 
of Government aid should be to make the 
ownership and operation of vessels profit- 
able to private investors. Private capital 
and initiative must be depended upon to 
bring about the development of the Ameri- 
can merchant marine. Legislation can, in 
the long run, only assist in making the busi- 
ness of ocean transportation attractive td 
owners of private capital and to men will- 
ing to devote their energies to the manage- 
ment of steamship lines. 

It ought to need no argument to prove 
that ocean transportation is not a business 
adapted to Government ownership and 
management. The executive capacity of 
the Government will be fully tested by the 
regulation of ocean transportation. It 
would be unwise for the Government to 
undertake the much larger task of engaging 
extensively in the ownership and operation 
of ocean lines, but if the Government had 
the executive capacity to engage with as- 
surance of success in the conduct of the 
ocean transportation business, it ought not 
to undertake the business, because of the 
certainty that the Government would there- 
by limit the investment of private capital 
in ocean shipping. The purpose of the 
Government is the accomplishment of 
public ends; the object of private investment 
and management is business profits. Men 
having capital to invest with the hope of 
securing private gain will hesitate to invest 
their funds in a business in competition 
with Government enterprise carried on not 
to make dividends for stockholders but to 
serve the genera] interests of the public. 
GOVERNMENT'S PART 

Instead of engaging in the ocean ship- 
ping business the Government should give 
such aid to private investors as may be re- 
quired to secure a healthy development of 
the American marine. How extensive that 
aid should be and what specific form it 
should take ought to be determined after 
investigation and report by the proposed 
zhipping board. The general duty of the 
board should be to guide Congress in legis- 
lating in aid of shipping, and the board 
ought to be the agency through which ap- 
propriations in assistance of shipping are 
expended. By adopting this conservative 
and businesslike policy the Government 
ought to be able to render such concrete 
assistance to the American merchant 
marine as to bring about, during the next 
five years, such an enlargement of the deep- 
sea fleet under the American flag as to give 
the American marine the place it is entitled 
to hold among the merchant navies of the 
world. 
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Majority opinion. The 5 per cent. decision had being written, the newspapers report that the La- come 
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Securities to Exchange’s Rescue 


Details of the British Mobilization 
Plan in Which We Will Be Called 
Upon to Take an Important Part 
as Buyer of Siocks and Bonds 
Which England Will Sell 


Special Lo Cs) 


HE problem which the 

trying to solve by the mobilization of Amen 
ican securitie l a difficult r Ir he 
times of peace and normal fina i ind n 


mercial intercourse between the natio the United 


Kingdom was without question a creditor country. 
The disclosed balance of 


that is to say, the imports of ordinary com- 


trade was invaraibly ad 


verse, 

modities exceeded the exports; but the apparent 
gap was bridged by the extensive volume of in- 
visible exports consisting of the employment by 
other countries of the British mercantile marine 
and the banking and insurance machinery as well 
as the large amount annually received in divi- 


left with us by 


spending ele- 


dends and interest and the sums 
overseas visitors, especially the free 
ments from the United States. 
But war has wrought a vast change. Whether 
the actual total of 
duced or swelled is an 
ficult of precise answer. 
and insurance profits have been very considerably 
America especial- 


invisible exports has been re- 


open question and one dif- 


This country’s shipping 


larger, but foreign countries and 


ly, have availed themselves much less freely of 
banking and kindred facilities, the income from in- 


vestments abroad is somewhat smaller, and the 


number of foreign sightseers greatly re- 


has been 


duced. But what is indisputable is that the total of 
“real” or visible exports has been heavily cur- 
tailed. 

HEAVY; ADVERSE BALANCE 


In the first eleven months of the present calendar 
year exports decreased by upward of £53,000,000, 
and imports rose by nearly £154,000,000. These 
figures are from the official Board of Trade Re- 
turns, but they tell only part of the story. No par- 
ticulars of the munition and other 
purchases are included therein and 
However, it i 


Government’s 
their value is 


purely conjectural. quite obvious 
that the normally adverse balance has been very 
heavily increased and that to this must be added 
that part of the sum n advanced to 
allies and colonies which has been expended abroad. 
Allowing that the 
countries have been in the aggregate more valuable, 
it is that this 
large liabilities abroad, the 
United States. 


which have bee 


services rendered to foreign 


clea) country has incurred very 


principal part to the 


To meet those debts has been a pressing prob 
lem from the time that their existence became 
plainly manifested in the trend of the exchange be- 
tween London and New York. The successive 
steps taken to grapple with the situation are well 
known. Substantial loans and credits have been 
arranged in America, either directly by Govern 


both sides of 


The recognized method of settling in- 


ments or between banking interests or 
the Atlantic. 
ternational 

not available, namely, the shipment of gold, has 
been until has filled to 


indebtedness, when other means were 


resorted to America been 


repletion, and the excess there threatens to become 
as embarrassing as would a too lavish employ 
ment of this means to the debtor country. Lastly, 
a very important amount of American securities in 
possession of investors in Great Britain has been 
returned to the United States. 

By these operations the exchange ha een 
steadily improved, and, after the experiences early 





in the year, when the exchange slumped in an 
alarming fashion, the Government realized that 
steps must be taken to insure stability to the rate, 
so far as is possible in times like the present, and 
> ' 
NORTHERN PACIFIC 
Among the standard railroad stocks now 


looking very attractive from the investment 
standpoint is Nerthern Pacific. We have just 
issued a special analysis of this prope rty, 
showing the underlying factors which are 
steadily strengthening it in position at 
present time 


the 


A few copies are available for the first 
ing utries. 
MOODY’S INVESTORS SERVICE 
New York City. 


Ivy) Cortlandt 


35 Nassau Street 
Telephone 














that measures, to be effective, must be prepared be- 


fore existing credits become exhausted. The use, 
for the purpose in view, of the still untouched mass 
of American securities held in this country was 
an obvious course, and the Chancellor soon applied 
himself with ro o the task of elaborating a 
\ r} € hem 

There a wide differ« e of opinion among the 

itisticia regarding the holdings of American 
ecurit n the United Kingdom. Before the war 
the vere arlo 1 estimated at £500,000,000 to 
£>00,000,000. Probably the lower figure is near the 
wctual fact, and I obably £150,000,000 has been 
returned t \merica during the last two or three 
ve The greater part of this £150,000,000 has 
hee ent ba ince the commencement of the war, 
but { ome time past, it must be remembered, 
the United States has been busy repurchasing se- 
curities sold originally to the British investor. 
THE PLAN 

The mobilization scheme consists of two parts, 
the sale of securities to the Government and loan 
of securitie to the Government. Under the first 


part the Government offers to buy suitable securi- 


ties at current market prices and to effect payment 
for them in 5 per cent. five-year exchequer bonds 
at par. In the case of securities quoted in the New 


York Stock Exchange the middle figure of the clos- 
ing New York Stock Exchange quotation of the day 
on which the securities are purchased will normally 
be taken as the current market price for the pur- 
pose. As regards unquoted securities and quoted 
Securities in respect of which the current quotation 
may not be regarded as representing the true mar- 
ket value, the price will be fixed by agreement 
with the person the securities. The ex- 
vill carry interest from the day fol- 
The 
price being payable in sterling, the New York price 


tending 
chegq 1er bonds 


lowing that on which the purchase is made. 


will be reckoned in sterling at the exchange of 
the day, so that sellers will get the benefit 


appreciation of the value of the dollar 
Such terms can 


of whatever 
may exist when the price is fixed. 
enly be regarded as extremely generous, especially 
when it is considered that they do not imply any 
failure of British credit but merely the necessity 
of devising exceptional expedients to meet an un- 
precedented situation. So much for part one of the 
scheme. 

It is clear that the Government has a decided 
preference for purchase outright, which would ‘rive 


it undisputed control of the securities dealt with, 


but it was necessary to recognize that certain 
holders are not entirely free agents and are not 
in a position to give up possession. -For such 
holders an alternative is proposed. Their securi- 


ties can be transferred to the Treasury for a period 
of two years, the lender to receive during this time 
t and dividends paid in respect of them, 


the pay- 


all intere 


and by way of consideration for loan 
cent. per annum, calcu- 
face value of the The de- 


Treasury at any time 


ment of one-half of 1 per 
lated on the 


positor can call 


securities. 
upon the 
currency of the loan to sell the securi- 
behalf in New York 
sterling at 


during the 
and over to 


the exchange of 


ties on hi pay 


him the proceeds in 





the day, or the depositor may himself undertake 
the sale, on condition that the proceeds are re- 
mitted to the United Kingdom through the agents 


of the British Treasury in New York. Presumably 
J. P. Morgan & Co. are here referred to. 
Account, however, must be taken of the 





sibility that the Government might 


lutely necessary to sell all or any part of the securi- 


ties deposited, and powers are therefore taken for 
’ 





the exercise of this right. In such case the Treas- 
ury would pay the depositor the value of the securi- 
ties in question, calculated at th iddle p of 
the New York Stock Exchange on the d y on 
which the holder is notified that t sa] s to take 
place, with the addition of 2% per cent. on the 
value so calculated, payment to be made in Lon- 
don in sterling at the exchange of the day. At the 


end of two years from the date of the deposit the 
securities in hand are to be returned to the deposit 

in exchange for the Treasury i which 
will be given at the time of deposit. It is intended 
dealing on the Stock 


and to 


certilicates 


arrangements fo1 
Treasury cer 


for transferring de- 


1 
to make 


Exchange in these ificates 


set up a Treasury register 
posited securities from one holder 

The compulsory powers of purchase taken by 
the Treasury are deemed essential in order that 
when the question of raising loans would be under 
consideration the relationship between borrower and 
lender should be on a satisfactory footing, which 
would not be the case if the lender was aware that 


in no circumstances could the borrower consent to 


to another. 


the sale of the securities. 
FAVORABLY RECEIVED 

Such is the scheme, and its reception by Parlia- 
ment and the leading financial institutions of the 
country has been on the whole a favorable one. The 
exact purpose to which the securities are to be put 
is as yet undefined. It was not until the proposals 
of the Government reached the debating stage in 
the House of Commons that the Chancellor touched 
upon this all-important questjon. Probably in re- 
gard to this matter no definite decisions have been 


taken. His intention is probably first to get con- 
trol of the securities and then use them in the 
manner which seems most likely to promote the 


desired end after consultation with those interested 
in this country and America. 

At present it is proposed to employ the Securi- 
ties primarily for the purpose of collateral in ob- 
taining loans. That, of course, is sound, as great 
harm might spring from any attempt to throw 
upon the United States.a larger amount of securi- 
Such a policy would 
both 


and 


ties than could be absorbed. 
to the interests of countries. 


investment 


be detrimental 
I. would mean a break in 
congestion in America when it is necessary to keep 


prices 


the market as free as possible. 

No doubt if in course of time the United States 
proved willing and able to assimilate a great quan- 
tity of its own securities, this country’s task in later 
when the final reckoning has to take place, 
would be greatly simplified. The business would 
then resolve itself into a direct exchange of securi- 
there great 


years, 


ties for commodities and may be no 
ditficulty in finding mutual accommodation in this 
way, seeing that in the matter of purchasing power 
the United States is likely to be on top for many 


a day. 


The Prospect for Business 
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this map, prepared and issued by the Standing Committee on Statistics and Standards of the 


Chamber of Commerce of the United States of America, 


United States for the first four months of 1916, as estimated by the committee on the basis of reports 
under date of Dec. 11, 1915. 


shows the prospects for business in the 
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The Country 


Secretary of Commerce Redfield in 
a Memorandum Prepared for 
President Wilson Finds That It 
Does Not Depend Upon the Con- 
tinuance of the War—Wise Prep- 
aration for Peace Time Needed 


 ppeerianne! of Commerce Redfield recently 
prepared for President Wilson a memorandum 
on the business outlook, in which he discussed exist- 
ing conditions and the prospects after the war. He 
reached the conclusion that if we chose to make the 
effort we can retain first place in trade when peace 
returns. The text of Mr. Redfield’s memorandura 
was made public on Saturday. We give it here: 

Memorandum for the President: Pursuant to the 
suggestion that I send you a memorandum respect- 
ing a continuance of the country’s prosperity, per- 
mit me to submit the following: 

In the first place, it is not to be expected that 
our business movement will continue in its present 
form. In the week which closed with the 11th inst. 
our exports were nearly or quite $100,000,000 in 
value, and the apparent favorable balance on mer- 
chandise transactions was $60,000,000. No one 
dreams that we can now or in the near future main- 
tain an export movement of over five billions annual 
value or that we may sanely expect an apparent net 
balance in our fayor on merchandise transactions of 
three billions in any one year. 

UNDESIRABLE WEALTH 

It is alike impossible and undesirable that these 
things should continue. It is impossible, if for no 
other reason, because the world has not the power to 
pay to any one nation such vast sums for any lonz- 
continued period in addition to the waste of war. 
The nations are not spending their income in #ur 
markets, but their capital, and, vast as it is, there 
are limits to which the continuance of the processes 
is undesirable, for it would make us the Midas 
among the nations and produce a moral overstrain 
that would be dangerous. We should be subjected, 
through having such a giant’s strength, to the 
temptation to use it like a giant. Every evil that 
excessive power brings to men would threaten us. 
It need not be discussed, for no one expects it to 
exist. 

We may turn, however, from the abnormal pres- 
ent to consider what promise there is of a normal 
prosperity based upon conditions after the war 
shall cease. When the war began we were third 
among the nations in international trade. Now we 
are the first. Whether we shall remain the fir: 
depends upon the vision and energy of our bankers, 
manufacturers, merchants, and farmers. If the 
false doctrine of American inability to compete and 
the provincial dread of transactions outside our own 
borders shall continue to control American enter- 
prise, then we may react to our former inferior 
place. If a broader outlook and a sane confidence 
shall have replaced the former fear of ghosts, then 
we may look to certain existing facts as founda- 
tions not only for the maintenance of our relative 
place in the foreign field, but for the continuance 
of a high degree of prosperity. 

GREAT BANKING POWER 

We have for the first time in our history a 
sound system of finance. In this one respect is our 
preparedness complete. Our finances can be mo- 
bilized on demand to meet the needs of trade. By 
this is removed one of the great elements of that 
doubt which always hinders commerce, for uncer- 
tainty is the foe of trade, and doubt has always ex- 
isted heretofore as to our weathering a financial 
storm. That doubt exists no more. We were put to 
an unprecedented strain in August and September 
of 1914, when as yet our reserve system was but 
born, It stood us in good stead in its infancy. In- 
deed, the promise of its birth gave a new sense of 
security. Now that it is full grown we rest safely 
upon it. Enterprise and investment may move with 
a certitude never known before as regards our fiscal 
system. The liquid wealth which the Federal Re- 
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“The Premier Investment” 


is the title of our new ilustrated booklet on Municipal 
Bonds. Every investor wi!l find it of instructive value. 
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°s Prosperity 


serve system safeguards was never such as it is to- 
day. We hold the greatest gold reserve of history, 
and the new power to mobilize our resources i 
matched by an extension of those resources to a 
hitherto unknown degree. Both financial power and 
effective means of using that power are in our pos 
ession. Neither in its present degree has ever ex 
isted as a foundation on which to build our busine 
Together they form a basis of commercial and 
financial opportunity. 

The wealth of the land is widely distributed. 
THE ANNALIST for Dec. 12 says: 

“The rural population is rolling in wealth and 
the fundamental conditions are very sound. Corpo 
rate and individual economies have created a vast 
store of capital which is seeking employment i 
good securities.” 

DIFFUSED PROSPERITY 

The prosperous conditions which vast crops have 
happily brought our farmers are not confined to 
them. Labor is employed the whole land over, and 
there are more than hints in places of an insuffi- 
cient supply. The railroads, which are at once our 
greatest buyers and our largest employers, are be- 
coming prosperous, and the opportunity opens to 
them for taking up development work long de- 
ferred. This will of itself give long employment to 
thousands, and by its indirect effects will keep many 
a factory busy. Students of the railway problem 
know that in the past hard days much needed work 
has been left undone, and that vast expenditures 
are needed, and needed soon, to keep our railway 
system abreast of\the national needs. The earnings 
now exist for these improvements, and the financial 
system is available, and the fiscal power to carry 
them out. 

The economies forced upon railways, industrial 
corporations, and individuals in recent years are a 
potent factor in maintaining prosperity. Our busi 
ness is being better done, less wastefully done, than 
hitherto. There is a new tone of efficiency in fac- 
tory, in office, on the farm, and in the work of the 
railway manager. We shall enter the revised 
world’s arena better trained for the struggle than 
we were when the former game closed. We have 
lost certain provincialisms. Our horizons are wider. 
Names that were strange are common at our break- 
fast tables. Our relation with the whole world is 
more conscious. It is not as strange a thing as it 
was to many of us to do business across the sea. 


NEW TOOLS 


We have working tools that we have not had 
before. The Federal Reserve system at home is 
matched by the opening of American banks abroad, 
and of late we have had the beginning of deliberate 
promotive American financing of foreign enter 
prises, through which instrumentality our rivals 
have so long prospered. 

If I am correct in the above analysis, the buying 
power of the United States is greater than it has 
ever been, and this power is more widely distrib- 
uted. The selling power of the United States is 
greater than it has ever been, and this is more 
widely distributed than hitherto. The loaning 
power of the United States is greater than it ha 
ever been, and this is more widely distributed also 
The saving power of the United States is greater 
than it has ever been, and this also is widely dis 
tributed. 

Back of all these lie resources, well developed, 
indeed, but relative to their total extent almost un 
touched, and the power and the resources are in 
the control of a people awake as never before to the 
opportunities which these give them. 

The so-called war order bulks largely in the 
press and in the popular mind, and some say that 
the end of the war means the end of such orders 
and hence a slump. I find, however, that THE AN 
NALIST I have quoted says also: 

“ Those who have been much impressed with the 
extent to which business improvement has hinged 
upon war orders are gratified to find it less and les 
so. Railroads again are alert and insistent custom 
ers, and their needs are truly great.” 

There is no doubt that with the war’s end a 
change must come. The war order must be re 
placed by the peace order, and, as has been said 
the whole foreign trade must readjust itself to a 
more normal basis. Certain good customers, how 
ever, have not bought much of us in the last year, 
and their business must in large part return with 
the war’s close. We sold to Germany, Austria-Hun 
gary, and Belgium about $440,000,000 in valu 
yearly. Much of this must return with the coming 
of peace. Our annual sales to Mexico should in- 
crease by $30,000,000 to reach their former limit. 

We are, furthermore, the source from which 
purchases for rehabilitation must be made. The 
destruction by war is not yet over. No one know 
hew much further it will go. Already, however, 
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BRITISH TRADE BALANCE 





Imports in 1915 Exceeded Exports by 
$1,850,000,000 — Dividends 


Well Maintained 
By Cable o The Wry 


LONDO®* al “] 


HE money market was ve act throughout 
the week, the demand being rong and p 
plies occasionally inadequate i ge deale o 


apply to the central institution for a tance. The 


principal! cause ot tne tringenc\ were pid 
inflow of tax payments and the heavy demand 
Treasury bills by banking institution vhich are 
also lending to the Government for short period 
The discount market wa t ned the ‘ 
pected scarcity, but rate vere largely nomina 
owing to the scantine of bu 

Continued improvement of the New York ex 
change rate gives much sa etic o ba g 
interests, who see in the rise proof of the effective 
ness of the arrangements which have been made to 
offset the influence of the exce ot mport to 
this country. The balance of imports over export 


in 1915 £270,000,.000, or £200,000.000 above 
1914 without 
extent of 


The first of the Ameri 


was 
counting Government p nase tne 
which is problematica 

an and Canadian secu 
ties which the Government is prepared to purchase 


been published 


under the mobilization scheme ha 
The 


amounts have already 


prices named are satisfactory and large 


been transferred 


Dividend declarations of the banks for the past 
half year show that distributions were well mair 
tained, though a few reductions were made. Large 
amounts have heen applied against the decline ir 
value of securitic held. rer reasury bills 
amounting to £9,600,000 due Jan ire to | ‘ 
newed, and a new issue for £10,000,000 \ ‘ 
rnonths’ bills at 5% per cent. di nt ha en al 
nounced. It is also announced that a New Soutl 
Wales loan of £2,.000,000 ir ‘ p , 
vear bonds at 99, will be place 

Stocks were quiet, with price Hie 
class securiti were du whl ce ! pe 
issues, including rubber and mir g hare 
ceived the upport of the market American ] 
were inactive owing to the Imauguration of the 
Government’s mobilizatior | 
national loan rose to ne} . 
relapsed to 4 per cent. pren 

The hostile attitude of , ectior 
laboring class to the Compuls¢ Militarv Ser ~ 
bill had only a ght « on ma 
Labor leaders’ views do ref 


of the majority of the countr 
FRENCH NOTE ISSUE UP 


Bank of France Reports Further Expan- 


sion in Circulation—--War 


Loan at Premium 


pes Bourse wa tead } ek. wit 
t 


undertone despite prof} akine and the a 
first of the year readjustn t é de i 
basis Rentes were unchanged } é ) 
was a medium of heavy trac gy, at > pont 
premium, fully paid. In spit e fa he 
price of the metal coppe ve tro ‘ 
that the British Minister of Muniti had 
ed imports by private purchase The Spanis] 
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Haitian quotations showed a 


group was steady. 
gradual rise, and rubbers, too, were firm. 

The weel return of the Bank of France 
howed an increase in war finance of 100,000,000 
ranes: advances to smaller allies, 40,000,000 francs, 
ind a ! ease in the note issue of 208,000,000 


BRITAIN’S NEW BORROWING 
Short Maturities Embarrassing, So Gov- 
ernment Offers 5-Year Exchequer 

Bonds Pending the Next 
Annalist 
Dec. 21. 


not send forth her 


( ; lence of The 
LONDON, 
: ye British Government doe 


ds to proclaim the coming ot it Val 


loans. 





The Treasur inde he supreme guidance of its 
political head, the Chancellor of the Exchequer, 
ike t geme manages to keep them a 
ofound secret until the la moment, the neces- 
ry announcemer made in the House of Com 
mons, and immediately the prospectus is available 
or distribution among the public. 

On Thursda a Chancellor McKenna, in a 
ouple of ters ntences, intimiated in Parliament 
hat the Government proposed to make an issue 
of 5 per cent e-year Exchequer bonds. There 
had been no whisper of such an offer, that is, no 
iggestion based on knowledge, that a new war 
an in tl orm W mpending, although finan- 
al authorities in the course of their discussions 

( he val p ble methods of financing the 
ar had not lost sight of the advantages of a 
( ty running for a limited number of years. 

The Governme! not wedded to any. particu 

form of borrowing. It has to be guided by pre- 
ailing circumstance ot only of a financial but of 

pt ca iture Phe train impo ed upon the 
taff of the Bank of England by the 4% per cent. 
oan ied in June last was immense. The work 
ndeed proved far beyond its capacity, and it be 
me nece to depa om tradition and to re- 
ree the ex g personnel by the employment 

f a large nber of women and girls And, in 
idk te mem be of the staffs of other 
tan al heir ordinary day’s 

vork had bee ympleted The loan, it will be re 
ot mere i raightforward offer for 

h only, but included a conversion scheme, and 

ecise—old-fashioned some would say—are the 
od } Ba involved in con- 
} yu ormalities which had to 
f erved pendou fhe dislocation 
edit was also considerable, and while, thanks 
oO OU exil ! em and the adoption 
( pe il mea » mes tuation, there 
i rn of disturbance it was clearly 

‘ “ e fo idjustment and re 

pe ( atte ) another regular war 
which might one more involve a sudden lIock- 

p ol ry large amounts of Danking resources. 

S e the pro ds of the 4% per cent. war loan 

| ame exha ed the Government has been meet- 
£ pl 9) reme! by the issue of Treas- 

! bil vhicl i ree continuously on offer at 
the Bank of England. The bills run for three, six, 

e, or twelve r ths. This method of finance 

oun advar ré i a advantages. It is sim- 

e in form and ures a pretty even flow of money 

I gh the ordina ul channels. The funds 

pe ( » the Exchequer are quickly disbursed, 

thus the reso es of the banks do not undergo 
nore nan : te temporary depletion. 

Compete horities in London adopt the view 
| é ia the earliest possible moment 

he flot the ne ong-dated war loan, 

| the Tre j herefore anxious to obtain the 

‘ ind hich cant e recalled within a few 
mi I [The Exchequer bonds now offered seem 
equirement of the situation. Run 


{ JOINT LIFE ANNUITY 
makes an admirable old age provision for 
two persons. The annuity is made payable 
to both, and to the survivor for as long as 
he or she may live. A husband and wife, or 
a brother and sister, or a father and son can 
in this way make the future secure against 
ill peradventure. Guaranteed by the 

Equitable, the security is absolute. 
Send for descriptive pamphlet and rates. 


The Equitable Life Assurance Society 
OF THE UNITED STATES 
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ning for five years and paying the high interest rate 
of 5 per cent., they should appeal to numerous classes 
that the can be 


of investors, and the fact bonds 


obtained in denominations of as low as £100 or £200 


puts them within the reach of the small capitalist. 
The entire amount subscribed must be paid at the 
time of purchase—the installment principle not be- 
ing adopted in this instance—so that the bonds do 
A method of in 


not appeal to the working classes. 


vestment acceptable to this_still untouched body has 
still to be devised. 

The bonds are placed on an equality with the 
414 per cent. war loan, inasmuch as they will be ex 
changeable on a par basis into any future loans 
made by the Government for carrying on the war, 
abroad or issues of Ex 


made } 
short- 


(other than issues 


hequer bonds, Treasury bills, or simuilat 
dated securities.) 

At first 
choosing an issue of Excheque! 
faith the holders of 


loan, cannot be ex- 


that 


bonds the 


there was a disposition to suggest 
in now 


Government had broken with 


the 4% per cent. war which 
hanged for the security now offered, but reflec- 


howed that this contention could not be sup- 
The present issue is a tempo- 


above de- 


tien 
ported by the facts. 


xpedient to meet a situation as 
if the war is prolonged, the opportu- 
further loan will almost 
The Government is anx- 


in 


rary € 
scribed, and 
nity of conversion into a 


certainly be forthcoming. 





ious to tempt foreign subscriptions, and bond: 
the beneficial ownership of persons neither domi- 
ciled nor ordinarily resident in the United Kingdom 
will be exempt both as regards capital and interest 
from all British taxation, present and future. The 
Treasury has now, in fact, become fully alive to 
the desirability of making the protection of the ex- 
change situation a paramount consideration when 
devising its financial schemes. 

Moderate applications for the bonds have been 
the larger sub- 
houses which 
are expected will probably be held back until after 
Dec. 31. 


private investors; 
financial 


received from 


scriptions from banks and 


balance sheets are struck on 


European Bank Statements 


Bank of England 





Week ended J G 
Change 
1916 Pre is Wee 
Circui >, 194.000 £115,000 £35.876.000 
Put dey aS, 156,000 S.479,000 23, 800,000 
Py é I 105. 835.000 6.137.000 1 {8.000 
rer é é oO M400) 14,810,000 
Other € es 114,748,000 > 4 + (0M OS 921.000 
Reserve $258 000 2 OK 1.421.000 
Proy ¢ b 2O5 ().4¢ 2.12% 
Bullis 1.102.000 74.000 6S _S48_000 
Ba C ° o% 5% 
Bank of France 
6.1916 De 0. 19 
Francs Francs Francs 
che 1. USS, 60K OOD 1 O15 24 OOO O70, 500.000 
S ‘ O12 S00 000) 552 007 000 302 200,000 
( l o ] IS HOO fT 09 S40 000 ] 201,100,004 
lDeposits > 116.700. 000 27 113.738 1K ” Of TO O00 
a i 
d extende 2 276.400, 000 2 267, S02 000 2 24 OOO 000 
] ley 14.200, 000 17} Sew on 62,800,000 
Advances 1.142. 700.000 1,147,622 Km 156.800.000 
Bank of Germany 
Dex 11, 1915. 
Marks Marks 
G ene ‘ 2,445,000, 000 >, S00, 000 
‘ i pe d treas. bills 5. S05 ,000) 000 S97 000,000 
‘ « it ik g notes 6.917 000.000 12 .000.000 
! € de sit 20559000, 000 12.000 000 
ty a re t \ u 
i 4 ‘ z es ‘ 
Mone k ed llatera 
by Oa ! nS S7 TLL Im P2000 000 
( ! iw i i e. ae 
15 000,000 k 2 ne rij 








Our Four Booklets 
We will send vou on applicatio vithout 
charge, an one of the tour following booklets: 
No. G—"Odd Lot Trading.” 
He ‘ ade in Ne iv 1 Se 
a? r ess TI 100 é 
No. 7— ‘The Partial Payment Plan.” 
He « Ma est WI ve Save on 
1 You I 
No. 7-A—"Odd Lot Investment 
He f Bu t f for 
as 
No, G-2—"S100 Bonds 
He ' est Vow | Le da 
Sent on Request 
J h (< 
SPECIALISTS IN 
Odd Lots 
Members New York Stock Eachange 
MAIN OFFICE, 61 Broadwi ¥ 
42 y 125th & Lenox Av 
10 26 Court St srookiyn. 
oth it 810 Bread St ark J 
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People’s Response 


Subscripiions to the ‘“‘Loan of Vic- 
tory’ Were So Numerous That 
Exira Fo: ces Had to be Employed 

to Receive Them, and It Was 

Found Necessary to Kecp Books 

Open Pasi the Time for Closing 

to Give Zverytody a Chance 


The Annalist. 
PARIS, Dee. 15. 
ONIGHT the French Treasury closed subscrip- 
tions to the “ Loan of Victory.” Prior to open- 


} 


the 


Special Correspondence of 


ing the lists, and during ensuing period, a great 


deal of selling took place. Everything that had 
ceased to show an adequate return on cap'tal in- 
vested was cicared out where buyers could be 


found, for, quite apart from a patriotic sense of 


duty, the return of 5% to 5% per cent. (free of the 
dreaded income tax) upon a State loan, with a 
guarantee against any “ watering down” process 
for fifteen y made an irresistible appeal to 


almost every thrifty Frenchman. 

Paris has beer -tacle 
of seeing her principal banks open until noon the 
past two Sundays to 1 
many workers 
the week. At 
daily wrestled with the 


treated to the unusual sp 


re subscriptions from 





who were una to pay in during 





the Treasury a battalion of cashiers 
the large multi- 
and 
the 
banks, too, have 


needs of 


tudes who wished to convert their “ bonds ” 
“obligations d defense 
new and popular loan. 
worked early and late, 
and against ma 


ever degree of su 


e la nationale” into 
All the 
with greatly reduced staffs 


ny similar difficulties, so what- 


loar attain a cer- 





may 
tain share of it will most certainly be due to their 
energetic efforts. 

Many artistic posters have also aided in the ap- 
peal, one of the most popular being that of a very 
dignified cockerel standi1 
and crowing for ” This is a form of appeal 
which tempts the peasant class to empty the family 
stocking—one of France’s biggest 
good of the State, wi 


gon a heap of gold pieces 


“more. 


assets—for the 
h incidentally a very sound 
return for their self-sacrifice. In fact, no less than 
600,000 buying orders have come through the Post 
Offices alone, all from_small investors. 

More important have poured in 
from every quarter, neutral countries profiting by 
the exchange rates to get even a higher percentage 
on their investments. As a result our exchange 
market has recently undergone a certain trans- 
formation, with a corresponding advantage to this 
country, as will be seen from the following table of 
rates: 





subscriptions 


1915, -——— 
M Pa Nov, 11 Dec. 11 
Frar Frar Francs. 
UIE os SK eipensns cic 5.18 9. OSM 5.83 
SS a ; 25.22 27.85 27.05 
PE ook dinebens.c 2.08 2.53 2.47 
Spain ap ores ° ° DOM 9.00% 3.4944 
Switzerland . 1.04 1.12% 1.10 ' 


The banks have also helped to Steady the New 
York rate by their recent purchases of large blocks 
of your railway shares listed here for account of 
the French Treasury, the holders reaping a rich 
harvest in a field where bulls abounded, while 
bears were practically non-existent. As a result, 
the shares of the Cleveland, New Haven, and Penn- 
sylvania Railroad Companies, 
shown important rises—in 


among others, have 
some cases of as much as 
20 francs in a single week. Should this mobiliza- 
tion American will in 
time completely disappear from the Paris market. 
Although the Treasury closed tonight officially, 
manys orders from and likewise from the 
provinces, have only reached the various banks to- 
day—too late to be handled within the prescribed 
time. These applications 
the next two days. 
With the closing of 


already shown signs of 


continue, these securities 


abroad, 


will be accepted during 


lists 


the the market has 
a healthy recovery. Good 


securities are at ab their old figure, and in 
some cases above then The fortnightly settle- 
ment has just been concluded, further reducing old 


speculative positions, and blessed with a plethora 
of cheap money for the carryover. A strong feel- 
ing also exists that arbitrage operations with the 
London Stock Exchange will shortly be resumed, so 
the Paris market sees no reason to be downhearted. 

Unfortunately, the moratorium is still with us. 
Notwithstanding the desire expressed by the pre- 
vious Cabinet to terminate it from Jan. 1, further 
examination of the has disclosed many 
difficulties and not a few objections. It has there- 
fore been decided to decree a further extension, 





project 


to France’s Need 


which will no doubt run on until the political situa- 
tion becomes clearer. Nevertheless, debtors are 
“invited ” to liquidate their pre-war commercial ob- 
ligations by four equal payments, and creditors will 
be legally bound to accept this mode of settlement 
without protest. 

After an interval of seventeen months, there is 
little doubt that latter would be only 


sed to agree to a settlement on almost any 


most of the 
too plea 
lines. 

advantageous than no payment at all. 


For a protracted payment is surely more 


ED 


COMMONS SUPREME 


In Matters of War Finance, Kouse Is the 
Final Arbiter, and Prevention of 
Waste Is Chief Concern 
Spe cial ¢ orresponde nce of The Annalist 

LONDON, Dec. 14. 
, ger hard logic of facts is impelling a widening 
circle of the British community io bring into 
its true perspective the economic factor in its re- 
lation to the conduct of the war. 
Much of an illuminating character has recently 
fallen from the lips of the political element in 


both houses of Parliament. Finance nowadays is 
the prerogative of the representative Chamber 
without question and with them rests the grant 


of all moneys required for national purposes, but 


the House of Lords, while they may not initiate, 
direct, or even amend the financial provision made 
by the Commons, are free to discuss the question 
at : time and from any point of view. They 
mede full u of the privilege. during the past 
week. Speakers of unquestioned financial emi 
r did not seek to conceal their concern at the 
magnitude cf the country’s outlays and exhort«d 
the Government to use every endeavor to prevent 


and extravagance in the public services 
That the executive is not deaf to their appeals and 
realizes the gravity of the situation was demon- 
strated by the replies on behalf of the Government 
the reforms where evi- 


could be 


wasle 


to institute 
furnished of 


and promise 


dence uneconomical pro- 


cedure. 
ELIMINATING WASTE 

Bad or inadequate returns for money expended 
in the early days of the war were doubtless un- 
avoidable. In its most pessimistic moments the na 
tion had never contemplated a conflict of such ap- 
palling magnitude. It was taken completely by sur- 


prise and could not convert its almost toylike 
military machine into a gigantic engine of de 


struction without the cost being much in excess of 
value But there time 
then to put the house in order and the tax-paying 
classes are looking to the Government to keep 
down the cost to a justifiable figure. There has 
of the war and 


received. has been since 


not been from the commencement 
is not now any doubt of the ability of Great Britan 
o find, perhaps not without a struggle, but still! 

I 


— 


to find, all the resources needed to carry it through 


to a successful end, but the possession of great 


for waste, and of greater im 


vealth is no 
portance even than the promises of Ministers in 


excuse 


the House of Lords was the declaration by the 
head of the Government when introducing the 
latest vote of credit for war purposes. 
HUGE CREDIT 

The amount asked for was the gigantic one of 
$2,000,000,000, the largest single amount thus far 


sought for the prosecution of hostilities and gen 
eral purposes, and brings the aggregate provided 
to date to $8,310,000,000. This is expected to meet 
requirements until the middle of February so that 
further provision will be needed for the final six 
weeks to the close of the financial year on March 
31, 1916, possibly another $1,000,000,000, at which 
date the country will have been at war for ap- 
proximately twenty-one months. The 
this vast sum will not have been expended on be 
half of Great Britain. According to present calcu- 
lations no less than $2,115,000,000 will have been 
devoted to the services of the colonies and allied 
powers in the twelve March but 
the British public are called upon to find the cast 
by the 
percentage of 


whole of 





months to next, 
circumsttance 
the 


outlays must be transmitted for payments abroad 


the task is aggravated 


important 


and 
that a very entire 


Paris Rates 
By Cable to The Annalist 
PARIS, Jan. 8. 
Sterling exchange, after touching 27.92 yester- 
day, closed at 27.80 today on large Treasury sell- 


ing. New York Exchange closed at 5.83. 


FOREIGN EXCHANGE 


vin z sy beo , 
Sterling Varks Down 
_ ar began the move- 

. inges threw very 


little, world’s estimate 












e Had Germany 
succe a quick and over- 
. I enormous In- 
den he Teutonic ex 
( es of the allied 
ppen. Germany’s 
! for a long time 
ref the war rather than 
diy ree to which indi- 
le were likely te 
P reached in which 
financial opinion 
of tt t is tne interpreta- 
tit the recent notabie 
co inges of the u- 
tor he allied countries, 
ot. o early to accept 
thi livergent move- 
mé an exchanges are, 
nev development. 
M ir low st, 72% for 
ing them 

‘ o 4.78, a ite 

} e last June. O 
one i through sales of 
DI ire exporting foods 
Oo (é ne countri¢ cor 

hand, support 
v hase of sterling 
dr to pay for Am 
Ci e of more thar , 
the lo of > 
hipment of gold 
from I i hipments have 
bes yn this side, but 
») time and may 
e increase in the 
v principal Euro- 
pea the per cent. of 
pre j th the mint par 
of ex i te of exchange: 
P. ; 
D> ) 
S a 
». 
* 
Ma 
Kr 
ty 
| ; 
R 
W 
Cable 
High. Low. 
Jar 5.16% 5.18% 
} 5.17% 0.28 
Ma 25 32 
A 51% ) 52% 
t 5.91 3% 5.42 
J 5.431 5.69 
J 51 5.69 % 
4 5.64 6.01 
< 76 6.00 
O 75! 5.9614 
81 5.98% 
5.80 5.87 
J 838 of 
! 87 8214 
Vi 8414 .. S 
Ay g3 81% 
Ma 83% ? 
J 82% 81% 
J Of 81% 
4 S32 SU +e 
S $44, % (34 
O g4 1 
Ne 8] 79 
19} 76 
Sie) lmnsterdam 
dint 
LONDON, Jan. 8. 

‘ inge 1s now 
heat attributed here to 
tk i making large 
pure! é ergetic steps are 
( ‘I further heavy 
depre inge on neutral coun- 
trie and is believed 
to be pa lure ng pressure of the 
Brit 
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24,055 


976.870 








~ t ‘ ollowing Directors have been elected: Guy lis Kansas & Texas 7 
Cor oration News Ik rripr rman of the Westinghouse Compan Mobile & Ohio . 280,22 15,781 
A an of the Guarant rrust (¢ R S rn 4 t 589 
= r ! I iliard, merchant, and Directs n I Southwestern $8 OK 5.000 
i s Railv 1,67,2 252,34 
Dr? ; an mmo ‘ 7.428 11,414 
PUBLIC UTILITIES . 
Pacifie Gas & Electric Company & W t ue =. tee 
—— Harris. Forbes ‘ ‘ & Wester 11,633 23,789 
Electric Railway HKeceiverships ‘ G and 1} Fe 4 estern Ry 15,614 8 
Phe mber f electu $ 4) Ot nz ‘ pe e! 5. OOF uM 
cf rece ' itl \ i ' < ‘ ” 42 1 
the mileage ‘ ed ‘ " 
rey . i ‘ ' ° vtte ‘ 4 Pt 
I ' Public S vic e¢ Ratlway Company Boston & Maine Railroad 
the Electric Ri: ) ' x e Railw Compal a ‘ ‘ f 
t ed last ‘T ( ace¢ o 
bas been as tol t 1 Railw ‘ j ght ) g - 
p Put ‘ e Rail Comy w 7 : 
en declared « Z 
Yea! a é ew é ° Ne t kK 
A! se Tes fF, > f 
1S OF rs } ’ ne r ‘ FM , t F coal 
1914 10 ey r pers wit } = ‘ f . Q r o 
912 oi 1 «ees OO " ' , } new r Sree : , = 
m2 a ; “40 we ~ “ TALL ‘ Si , accepted 
wt ’ ; r . + 
Nineteen electr Cincinnati, Hamilton & Dayton 
elesure in 1915 RAILROADS a9 per cant. of tan Som net se ae 
deposited 
ements ‘ P le ‘ eement to accept 7 est 
Arkansas Valicy Rallway,. Light and Power ( empany Weekly Gross Earnings f & 
he ond rom el < 
HH M Byllesby < “ ‘ ee numbe 
kansas Valley Raiiw & ° } . . 
$410,000 6 per cent. note i Ja - e Great Northern, Northern Pacific, See, St. Paul, 
r 
July 2, 1919 The not . 3 anon . on “ Omaha, and Minneapolis & St. Louis 
ing 6.5 per cen Th ' . — {BEI me Minne 1 State Tax s n 
used for corporatior ‘ : . ef ‘ & t hove r 
$181.738 St s " SNS LATO j 
MULL IRULD $2 0K . nit other é € 
Cincinnati, Daxston A Toledo Traction Compan) ‘ . 4 MM) 1 Ta T , ; ; x 
Holders of large ¢ PTL ‘ P pe & 1 378.16 (+ SOE seater cy- Pons nt 
the Cincinnat Da y A > P o . ‘ . O1 350 “ - 4 ount 
have formed a protective « F | 15.16 
Savings Bank and | & ‘ cn > tse f 
7 Kansans & Colorado Pacific Ratlway Company 
, & | SS SMM Cr ? , i 
‘ pproximatel three ! € 
Interboreugh Hapid Transit (ompan» & 4 S17 : pax; 
_— an od 3 ‘ e 
Announcemen wa ' we t & 81.037 13.9 8 < nd f th 4 
President of the Int ( i 42 Seis . _ . Fee eet a oa 
: posit « é bonds with the I st ¢ I 
= i : iepositary 15 so that 
bd y e e t nte t e prot ‘ the readjus t of 
Soil’s Great ) ield in W ealth . pee pe 
° / 
Millions ee Millions Missouri! Pacific-Iron Mountain System-Texas & Pac. 
x of for the Missou Pacific-Iron M¢ tain 
Dollars | _ 1900 1905 1910 Dellars it i eet ees 
‘ . re cht it the Feder: > «"ourt at yion- 
| of xa the Texas & Pacific Railway Company 
| } } ment f s nteer t g- 
| j ‘ < i ent o eventee promissory notes, ag 
10,000 T t ameeen: a if T i 10,008 eX $842,000, together wit nterest Property of 
| ‘ exas & Pacific Raitroad Company located in New 
York State hi: been attached fo amount of $1,741,- 
(ane iy a < executors and trustees of the estate 
of Ja ( i 
9,000 9,000 * 
St. Louis & San Francisco HKailroad (ompany 
fhe Bankers Trust Company has paid out of funds 
furnished by the receivers of the St. Louis & San Fran- 
cisco Railroad, derived from current earnings of the 
8,000 = —-4 8,600 company the entire $3,000,000 6 per cent. receivers’ cer- 
tificates 
} 
| 
i * ° 
Vabaskh KRallroad (Company 
} United States District Court last week rendered @ 
> +~— 2 7,009 decision in the foreclosure proceedings ef the Central 
| Trust Company of New York against the Wabash Rail- 
— _ 2 ae road ‘“‘ompany and others. The opinion dealt with cap- 
| | } tal stock of a par value of $14,000,000 of the Pittsburgh 
| Ter al Company and the Pittsburgh Coal Compan) 
6,000 . i — — 6,000 which tock was put up as security With a note of 
$1,500,000 held among the assets of the Wabash Com 
ar The question was as to whether the stock was 
oe subje to the New York State transfer tax in case of 
mpulsor sale Judge Lacombe decided that it is not 
6,000 — — 5,000 ubje to the transfer tax and that such stock comes 
| within the exceptions stated the law attfect- 
| | gz stock certificates deposited as ollateral 
| | 
— 5 
Cae 
! rar rover af ae Al me A To 
9 | INDUSTRIAL, MISCELLANEOUS 
ns harvest arne the fa ( he produ f cotton, which fell from the 
United State . 19) ee = cunietul 1014 ‘ ; me . . : Continental Insurance Company 
n | ed d itpu 1914 to the lowest yield in a A notice has been mailed te stockholders of the Con- 
bountiful in history, and tl value of tl ‘ ! ber of years. However, the value of the 1915 nental Ir ance Company advising them that the 
products was fai excess of any preceding ye crop, at the farm price of Dec. 1, was greater than ; tan $10,000,000, divided into 400,000 shares 
Every one of the importar crop save tobar ‘ the previo year, despite the reduction 1: SES PRN, NS EONS Cl ee 
the ne action of stockholde an he ap 
was produced in larger quantity tl year thar in output. Moreover, the South benefited greatly of 1 : — : ms ins _ 
. = J ) the Supe ntendent of nsura ‘ 
last, and most of them were well above the ave ge the ency toward diversification which 
" oY of 4 ue ; i ? ; } 7 
for the period 1909-1 ’ developed a i re It of the necessity of re Du Pont Securities Company 
The two outstanding features o he ear were ducing the acreage devoted to cotton. Pwo pe ons tor permission to intervene in iit 
the enormous increase in the yield of wheat, under rhe December timates of the Crop Reporting : Philip F. du Pont foree the du Pont 
: . ¥ 2 7 é ‘ r ar to tt over $50.000 in stox 
the stimulus of the pre demand from Europe Board of the Bureau of Crop Estimates of the ’ — . 000 in stock of 
which brought the crop for the first time above : reage yroductior il ‘ > imnc ant fs 
eld . , ’ : sah ‘ ASCs Agape , and value of important farm Continued on following page. 
billion bushels, and the equal mportant decrease ©) of the United States follow: 
’roductio! ‘ alue De " : ’ , < 
. Prod Farm Va vd Production.— -Farm Value Dec. 1.— 
Cro , Joy A re lot P at | tal , Tp > on 
conn I , ated . " . “9 Ac “ae Per Acre. rotal Per Bu. Tota]. 
‘ ( »usI S »usI { t lollars , ‘ : 
7 usne! le eve be ar Crop Acres Bushels Bushels. Cents. Dollars. 
1915... 108,321,000 IRD 50545 O00 7.5 1.755,859,000 POTATOES 
9 03,455,000 5.8 ? 672,804.00 54.4 72? 070.06 O15 _ a “ , 
ae j 103,4 ) 29.8 2,0 72,504,000 64.4 1,722, 070,000 1915... 3,761,000 95.5 359,103,000 61.6 221,104,000 
Average, 1909-15.104 9,000 6.0 708 1,000 6.4 1, 969,000 en - : : 
e g r 6.4 l , ; 1914. 3.711.000 110.5 109,921,900 48.7 199,460,006 
WHEAT— Average, 1909-12 } 677.000 97.0 356,627,000 60.5 215.893.0000 
1915 19.298 O00 6.9 1.011.505.000 G2 0 930,302,000 HAY— 
91 53.5 00 16.6 9 17.06 98 878.680 - - ~ . ~ r - 
; Perry 5,041, 4 91.0 00 98 ¢ 8.680.000 1915.. 50,872,000 1.68 *85,225,000 §$10.70 912,320,000 
Average, 1909-13. 47,097,000 14.6 686,691.00 85." 88,635,000 ) . “1 AT » —_ : 
ge ! 6, 00 , 1914 49,145,000 1.43 70,071,000 §$11.12 779,068,000 
OATS Average, 1909-12. 49,756,000 1.33 *65,987,000 $$12.13 800,670,000 
1915... 10.780.000 27 8 1.540 362 00 6.1 05 569 DOO TOBACCO 
. I 2 ( — 
. 38.442.000 9 1,141 ,060,000 43.8 499 431,000 1915 
a . an 915... ay 368,000 F775 i 60,587 ‘+9 96 
Average, 1909-13. 37,357,000 0.3 1,131,175,000 1.5 424,047,000 r 1,368, a . iy wiping pe 96,041,000 
BARLEY 1914.. 1,224,000 +845.7 +1,034,679,000  ++9.8 101,411,000 
y LE Average, 1909-13. 1,223,000 7814.5 +996,087,000 7710.5 104,099,000 
er 395,000 2.0 7,009,000 1.7 122,499,000 
| ae , 7,565,000 5 8 194.953.000 4 105,903,000 COTTON 
Average, 1909-15 7,619,000 23.9 181.8723,000 of 108,364,000 1915. 30,957,000 7172.5 $11,161,000 {711.2 602,393,000 
ai tee . 56,832,000 +209.2 $16,135,000 176.8 525,324,000 
RYE— 4 1909 4,152,000 182.5 £13,033,0 F119 3 428 
. = , Average, 1909-155. 34,152,006 $2.! $13,03¢ 4711.9 743,428 
i ee 2 856.000 17.2 49.190.000 83.9 4 400 V £e, 14,10 ( t > ; , ,000 Ba 74 3,428,000 
2,541,000 16.8 42.779.000 86.5 000 *Tons, {2,000 pounds.) Pounds. {Bales of 500 pounds, gross weight, ex- 
Average, 1909-13. 2,236,000 15.6 $4,911,000 70.8 §,000 | cluding linters. §$Per ton. +;Per pound 
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ling 





ym 





irs ¢ 


the E. I. du Pont 
Monday in the United States 


‘Yompany were filed last 
Court in Delaware. 


de Nemo 





District 





Genera! Mercantile Corporation 
Under the laws of Delaware the 

Corporation 

$60,000,000, TI 


Mercantile 


pital stock of 


General 





has inco ted with a ¢ 





ll acquire, ¢ nufa 






ture, and deal in ¢ ! merchandise, machinery 
factories, plants, and > ‘ and act aS agents and 
commission merchant he r t ators are Herbert 
E. Latter, Norman P. ¢ r (jeorge I Jebbett 





General 
When 
declared a 





Metors Company 
the Directors f e General 


dividend 





Motors Compans 





of $5 a share on the common stocx 








for both the current and last quarter last Wednesday 
the company was piaced on a regular dividend basis 
of 20 per cent. per annun 4 special cash d lend of 
$50 a share was declared last October 






International Mercantile 
Another plan 
Mercantile 


Marine (empany 


fo the eorganizs m of the Inter 





national npanys making conces 








sions to the holders of the common stock, was las 
* Friday submitted by the Wallace Committee for the 
} preferred stock to the Pa n Committee for the com 
mon stock It is under t eor , were 
not regarded favorably d i e plan will be re 





jected 





International Power Company 











The Supreme Court a New York last Tuesday in 
structed the receiver of the [nternational Power Com 
pany how to vote the st KO American and Brit 
ish Manufacturing Company held as collateral by the 
International Compar Unde e ourt’s directions 
the receiver will vot« e stock to retain the present 
Directors of the American and British Company 









Reaneceott Copper Corporation 
The Copper River & Northwest 





Railway owned 






by the Kennecott Copper Corporation, has authorized 
the payment of $565,000 sh to Kennecott out of earn 
ings for the six months ended De 41, 1915 











Merchants and Miners Transportation Company 













h The refinancing plan of t Merchants and Miners 
Transportation Compan is bee approved by the 
stockholders The plan provides for an issue of 8&5 
000,000 first mortgage t pe! ent. 25-year sinking fund 
bonds, callable at 1%! 4 syndicate headed by the 
Mercantile Trust and D ‘ pany will be formed 
to underwrite the issue Che ymipan Will issue &2 
600.000 of these bonds at « e and $1,440).000 wi be re 
served for the acquis n of new ships and for other 






corporate purposes 








Moline Plow Company 












Reports for the 2 ended J 1, 1915, as follows 
1915 1914 

Gross sales $10,212,176 $12,748,182 

Net income OOU OSL 771,008 

Deficit . ssbessenes 172556 1,016,460 

Adjusted surplus 787,072 1.779.052 

Final surplus 14,518 76 a0 











r * 






Rumely Products Compary 

The receiver of the Rume ‘roducts Compan has 
filed a suit for damage » the ¢ ago Court to 
$200,000 against Harris ythers for alleged breach of 
contract Another actior S100,000 has been insti 





tuted against the Fide a Casual Company for 
surety on a note furt hed the merchandise com- 
pa" 
y ™ 
MATURITIES 
January, 1916 
STEAM RAILROADS 
Mortgages and Dehe tures 
: Chicago & Ill. Midland deb. g. 5s J, $4,195 
Chi., Mil. & St. P., D yta & Gt. So. Ist g. 5s 2.856.000 
Duluth & Iron Range 2d 6s 4.500.000 
Duluth, Rainy Lake & Mis 5s 2.000.000 
BD! Paso, Union Pass ee Depot ist g. Ss 12,04") 
Harriman & Northeaste Ist ¢. 6s 200,000 
Manistee & Northeaster: Serial g. 5s 40.00% 
Nash., Chat. & Sr. L rra City Bch Ist 6s 20,000 
Nevada Co., Narrow Gauge Ist 7s 12. 
Nez Perce & Idaho Is bs 10) tem 
Pennsylvania, Cir Lebanon & No Ist Ss ZOOM) 


Phil.. Baltimore & Washingtor 


So 000 




















Salt Lake & Los Angeles 1st Gs.........0...0 


Sage 300,000 
Southern Ry., Columbia & Gainesville 1st 6s. 


1,925,000 


Total $12,679,195 


Receivers’ Certificates 





Chicag tock Island & Pacific 5s 2, HO) AH) 
Ss I & San Frar 4 re See res eh 2} CHO), OW) 
ME: «etvades ae Seton re $5, OO 
Equipment Trusts 

4 4 r at $50,000 
\tlanta, Birmingham & Atlantic 5s, Ser. B 86.00) 
Buffa Rochester & Piitsburgh 5s, Ser. H 125,000 
Buffalo & Susquehanna Ss, Ser A > $2,000 
Ca € field & Ghio Ss, S B Oem) 
Carolina, Clinchfield & Ohio 5s. Se D 25,1000 
Central of Georgia car trust 414s, Ser. I 116,004 
Chesapeake & Ohio 4s, Ser, L 112,000 
( go, Ro Island & Pacifie 5s, Ser. I ro AMM 
) t0 Island & Pacific 444s, Ser. G 170,000 

ct ige Rock Island & Pacific 5s, Ser H $41,400) 
Cuba Railroad 5s oT (uM) 





I Ser. M . 29,000) 
I js, Ser. I 117,000) 
Kanawha & Michigan 4's TIRED 
Ma and & Px svivania 5s. Ser. 3 ‘ 70) 
Minneapolis & St. Louis Loco. 6s aiorbie 250M) 
Mis i Kansas & Texas Os, Se \ 5 4 Cent 
New York Central 414s of 1910 , bs 2 OOO 008 
New York Central 4!4s of 1912 1,000,000 
New York Central 414s of 1913 1,000,000 
New rk ¢ ral 414s of 1912 , 1.000.000 
New Yor Ce ral. Tol. & Ohio Central 4s HOO) 


trust “4s 








‘ennsyivania St Equip. imp. trust 4'.s 1,000,000 
Per > eee ® C.. 2.2 car trust 4s 169, 62 
Reading 41s 26565 (MM) 
Seaboard Air Line Ss, Ser K ° os nee 0-8 15,000) 
Seaboard Air Line 4%4s, Ser. O 1.000 
Seaboard Air I os , ALL 
St. L. & San Frar Am. C.’& F. 5% 164,000) 


100) 


Life, & T Ser. O. 6s an 000 
Texas & Pacif 5 Ser. H 10,4) 
Wabas 4'4s, Ser c 200.000 
Ww ern Maryland 5s eld 
Wheeling & Lake ie em — Ow 


r ‘ . sass ortee ° $S.SH5, 544 


Total all $265,573 
PUBLIC UTILITIES 


Mortgages and Debentures 


Citizens S R. R. Memphis tst 6s Rives we 
Corning & Painted Po Ist 5s LIAL 
Danville Street R ref. Sa 6.000 
Escanaba Traction Ist ref. g. Ss 10,000 














Halifax Ele Tramway Ist 5s Het 
Mahoning & Shenango Railway & L.igt a8 4.544.000 
Men (Tenn.) S Rs cr. &.. R.. tis He ee 
No rn T. & I la View Lt. & 47 (MH) 
N« & Paris Stree tuilway Ist 4s 1s,000 
I > ! , 2 1 R | Ist Ss DD 





‘ ra io Sik 
A ati iractior Ss Ser ( 11.000 
as I & | Reading Trans. & I , Ser 4 Tm 
( I ia, Se 4 2000) 
m | t = Se B 7h 
I ad hia KR 1 Unio 1 or 2 75.0 
Ss \ N J ta, Se 4 10. (KM 
| S oe WN. J.. Ss. Ser. B Oo) (MO 
San Fran. & Oa Ira Oakland Traction 6s 31.00% 
- H Ind. & | Ind. S R =, Ser RB "iM 
Yota P $224,500 
Notes 
Cer wa ('o.’s Col. 8 $1. SH 
Reput Railways & Ligh 5s ea > em ene 
r & Railways os TO OOK 
S4 thine 
vat all $12,811 500 
INDUSTRIAL AND MISCELLANEOUS 
Mortgages and Debentures 
Acme \ e Lead & Color Ist Se g. fs $75.00 
Akron Peoples Telephone 5s... INOW) 


Earnings of Public Utilities 


November and Eleven Months’ Gross and Net 























November, 1915. Compared with Same Month Kleven Months Ended Nov 0, 1915, Compared 
n 1914 With the Same Period a Year RBefo 
Gross - Ne - Gros Net 
Amount. Change 4 r Chanze Com \mount Change Armmount (‘ha 
$35,968 $3,250 $28,554 The Assoc. Gas & (o 574,212 $S.285 S170 
55,7 2.358 1,.919.. Bangor Ry lec, Co 1,978 24,04 
16.089 3,545. .Clev Pains icast Rys 4.146 
122 044 10,850. .Col. Ry., P Lt. Co 2,812,861 1,136,951 +4 T7534 
48.879 77,205. .Conn. Pow., Rr. & L. Co. 11,983,700 6,142,821 185,219 
P20 571 465,556..Con. Power ‘o Mich 3, 167,084 oA, 890,00 291, S% 
a. 120 $.333..Cumb. C. Pow. & Lt. Co 2,675,291 1 OR 1.065.546 68,186 
18.06) 65.956. . Detroit Mdison Co 6. STS.076 1,000,684 Z lth 0 Sev 
92,044 7,092..E. St. Louis & Sub. Co 2,156,082 81,307 D4 SHO 6,828 
¢ 32.996 }, 622 id Rapids Ry. Co 1,064,440 100,406 GT $8,794 
© INT SHS 20,875 at Western Pow. Sys 2,726,277 291,055 1,881,481 4S, 4465 
j 24,049 9,666..Hunt. Devel. & Gas Co 238,: 152,25 92,820 
$35,154 Illinois Traction 9,958,601 16,002 
Ab, G82 Keystone Telephone Co 1,3 S516 
38,056 Lake Shore Ry. Sys 1,263 442,087 t4 S26 
16,- Lew., Agus. & W. St. Ry 678, 1,6 ists 7,155 


07, 
141, 
748 
204, 
121, 23, 
225,103 + 2,186 
229,228 + 





1,616,245 + 
456,165 — 
289,151 + 
708.618 + 
434,279 


173,010 
39,461 
47,526 
43,026 


55, 187 








-Nashville Ry. & Lt. Co.. 1,93 
-Nor, Ohio Tr. & Lt. Co 
Pacific Gas & ‘ 
.-Portland (Ore.) R. L. P. 
.Republic Ry. & Light Co. 
.-Twin City Rapid Tran... 8, i+ 
58,177..Utah Securities Corp.... 4,: 


Elec. Co 





st — 
1,555, S89 


106,490 
191,230 
44,120 
760,271 
58,801 
110,425 
158,267 


3,510,934 
16,907,360 
5,028,408 — 
2,800,428 +- 


7,0, 282 
2,210,056 
1,4 i 
2,484,616 — 
2.280 4tur 4. 
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R00 
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25,4 

30.00% 
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19,400 

50,000 

56.000 

200.000 

a 1.578.400 
ts 45,000 
1.00) 
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lneas 199.7 
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2900 
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- 4 8 5000 
50.000 
| cg. Ra) he 
1 oo 
$f, 0). J 
$1,000, (00 
eria 140.4 
5 CMW) cme 
2,0°~ 00% 
4,400,008 
1.000.000 
200 008 
$15,540,000 
22, S92.759 
i, S28 
hs 
inance 
and Stree 
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Electric Bond & Share Company 
urplus $15,000,000) 
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190-4 L jeuee' 14439 
An inde: ober a of sho ng fluctuatu P erage prt of a group of comimoditic The Annalist Inaex Number shows the 
pluc tuations in the average whole e price of twe e jood odities lected aud ai ranged to represent a theoretical fam ly’ food budget. 
. —— . oo 
B t | THE STATE OF CREDIT 
a ) O in e J l Cc ™ New York Banking Position 
. _ —_ a wan . I Bi ‘ panic erage | 
THE ANNALIST INDEX NUMBER 
> Cash he e-— 
Weekly A verages.—— ae Yea rs Ave rage I von Deposits. ise entry P.C. 
Jan. 8, 1916 152.32 1915 148.05 L896 OV.Us a $3.254,190.000 $3.467.701.000 $489,912,000 14.13 
: 915 5 0 1914 . 146.07 L890 109.25 Week befors ‘ },246,356,000 $,446,493,000 185,498,000 14.09 
Jan. 9, 191 ) 150.0 Same week, 1915........ 2 184,206.000 2? 107,637,000 530,929 .000 15.75 
= . Last year’s high 5 246.356.000 3.446.493 ,000 3,707,000 18.13 
FINANCE | on week ended De ] Dec. 31 Nov. 20 Sept. 18 
Same Week Yea . e Pe | Last year’s low ‘ 2,182,875,000 2 091,985,000 {0,900,000 14.09 
Last Week Last Year to Da Last Yea on week ended ime Jan. 2 Jan. 2 Jan. 2 De 1 
Sale of stocks ar 4,742,090 841,107 4,742,001 864,781 | . 
Ble OF stoc) ae $, (42,090 Paige ; i Condition of All National Banks 
= : ne) High 91.83 High 61.68 High 9 High 61.68 
V. price of 00 stock Low 88.57 Low 60.25 Low &®& 60.0% Loans and discounts, cash, and the ratio of legals and specie to loans and 
Sale of bonds, par value.$28,452,500 $10,779,000 $28,4 ) 9,000 | discounts of all the national banks at the time of the Controller’s call have been 
Average net yield of ter } (in round millions): 
savings bank bonds 1.265 1.410 $.2( 1.410° ept. 2 2 12 gz. 9, Sey 4, Se] 1, Sey 1, Sept.1, July 15, 
New security issues $24,631,000 $2 93,000 $24,631,000 4 9o.QOU 1915 1915 14 1912 1911 910 1909 1908. 
Refunding 5,000,000 000,000 Loans and dis 
_—— = count .$6,.756 $6,660 $6,400 $6.163 $6,041 $5,663 $5,467 $5,129 $4,616 
POTENTIALS OF PRODUCTIVITY ee 842 790 «6903 «899-896-895 851854 
Th M al B; t P. c. of cash to 
e Metal Darometer : | loans 124 11.9 14.1 146 148 158 15.6 161 18.4 
End of December. End ol Vovembe! | 
1915 1914 1915. — 1914. | Foreign and Domestic Exchange Rates 
UL. S. Steel orders, tons : },856,645 (,189,43% 24,992 | _ , ’ — _ : 1 
Daily pig iron capacity, tons 105.400 18.848 103.0 i8.464 The week’s range of exchange on New York at Chicago last week was 
Pig iron production, tons 3,203,322 1.515.752 +29,662.56¢ 049,752 | from 25¢@10c discount, closing at the former; at Boston it stood at par all 
*Month of December. +Calendar vea | week; at St. Louis it was 25@15c discount, closing at the former, and at 
7 ; ¥! : San Francisco it was 30¢ premiu ] ek. The week’s range of exchange or 
Building Permits (Bradstreet’s) ~ seh incisco it was 30c premium all week. The we ek’s range of exchange on 
: | the principal foreign centres last week compares as follows: 
— December, 101 Cities November, 137 Citie Calene Ye | , ~j 
1915. 1914. 1915. 1914, 1915 1914. DEMAND i 
$52,560,825 $28,926,171 $65,057,543 $41,727,404 $806.486,576 $71,229,798 “ ev. W'k Yr Date Week, 1910.— 
y 7 < | H A lig Ow High Low Hig Lov 
Alien Migration |} Londor $4.78 $4.7 $4.74, $4.72% $4.78 $4.73%, $4.85 $4.83% 
November. Uctoner Kleve Mi ! | Paris nH R2, RD S4 5 SG sv > Sh 5.16% 5 20 
1915. 1914. 1915. 1914. 1915. 1914. | Berti: nie I2% 76 i 75% 72% aR NGk% 
Inbound 24,545 26,298 25,450 0,416 4st bb i,ool Switzerla in 2 vt wt 15 "6 
Outbound 14,483 25,100 13,887 20,046 149,664 69,814 | Holland iy 43 $23%, 43% rhs 435% 4 10% 
— , ! 6.49 Hi.u1', st 6.02 6.59 6.61% 
Balance. . + 10,062 3,198 11.563 + 10.370 94.110 98.7 
=— } CABLES 
—— . —_ , sce vwrriwrmw | a 4.787 4.74 4.74%, 4.7 4.78 4.74% 4.255 4 
MEASURES OF BUSINESS ACTIVITY oo a 1h 1h 1h Ae 
vi 4 ‘4 ? - 4% 16 is 
Bank Clearings | Berli: id% 7 Ti 76% 78% 73 REI, 56% 
Entire country, estimated from complete returns from cities normally rep not ana — 5.14 o “ = 14 25 
resenting 92.33 per cent. of the total. Percentages show changes from pre- | Hollan 4 43% $355% 455% 1 45% 40% 40% 
ceeding year. saad e iB be 60% 6.5 6.61 6 aS 6 OO% 
The Past Week. P.C. The Week Before. P.C endé é t | ne oF.t} aD. te Lae a 24.75 2.75 
NS 6% che $5,942,960,000 + 76 $5,942,960,000 6 _—— 15.00 12.25 13.25 18.08 15.00 12.2 
NC es 66s 3,370,828,000 370,828,000 Cost of Money 
Gross Railroad raat a Last a ee 1915 —_ se 
Fourth Week {Third Week {S« cond Weel ‘ ‘ New York: Week. Week. High. Low. 1915. 1914. 
in Decembet De ember , ece nber e ; . | ( all loans é 1% @: 1% @2% 3 1% 2%,@3 2 @5 
1915......... $9,200,083 $7,553,012 $8,228,276 $51 711,751 $1,160 l 10,260 | lime loans, 60-90 days.2%@3 2% @3 3% 3 3%@4% 31%@4% 
ES 7,631,229 6,338,918 6,869,341 276,407,150 1,097,554,857 | Six months ...2% @3 2% @3 2% %3%@4 4 @4% 
— - } Commercial discounts, 
Gain or loss. + $1,568,854 eee y= ) $37, 08,002 F62 99,42 4 1-6 months 2% @53% 2% @3% 3% 2% 2@4 @5% 
20.6": + 19.2% 9.84, 13.5 ‘ - aie 
*20 roads. +21 roads. {24 roads. §All road By Telegraph to The Annalist 
The Car Supply Other cities: 
a a ' Nearest Ret ‘ Commercial discounts, 4 to 6 months’ bank rates: 
Netsurp.ofall 1915. 1915 1914 1913 1912 1911 1910 1909 1908. Chicago 14 @4 314 @4 4 4 6 644 @7 
fr’ght cars. 38,199 26,239 97.254 *36,401 36,145 0 8,877 175,000 Philadelph a § @3% 3 @3% 3% 3 4%@4% 5%@5% 
*Net shortage. 9g 0 @4'z @4% 4% 3 4 @5% 5 @5% 
a ; = = — i ND aie wy 6 ade 3% @4 3%, @4 4 3% ; 6 @6% 
OUR FOREIGN TRADE | Minneapolis 4 @4% 4 @4% 4% 4 r @7 6 @7 
November. Eleven Monti | . : 
pa . ( J » P " 
1915. 1914. 1915. 1914. rold Movement at the Port of New York 
BED. sc sbe cade sic $331,144,527 $205,878,333 $3,191,659,925 $1,927,991,492 Last Previous Same Week -—Year to Date—— 
Imports 164,319,169 126,467,062 1,615, 586,684 1,674.619,456 Week. Week Last Year. 1916. 1915. 
: MAES Imports $6,077,754 $11,764,128 $1,139,578 $6,077,754 $1,139,578 
Excess of exports. .$166,825,358 $79,411,27 $1,576,073,241 $253,.372,0386 Exports 568,750 648,200 1,000 568,750 1,000 
Exports and Imports at New York Exc’s imports. $5,509,004 $11,115,928 $1,138,578 $5,509,004 — $1,138,578 
—Exports. Imports 3 ae : ; 
1915. 1914. 1915. 914. Comparison of the Week's Commercial Failures (Dun’s) 
Week ended Jan. 1 $34,612,588 $16,908,939 $21 350,000 $12,177,327 Week Ended Week Ended Week Ended Week Ended 
Year 1,895,178,761 877,691,171 995,438,342 992,808,294 | Jan. 6, 1916. Jan. 7, 1915. Jan. 8, 1914. Jan. 9, 1913. 
pe : = To- Over To- Over To- Over To- Over 
WEEK’S PRICES OF BASIC COMMODITIES tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
Current Ranve Mea! Mean price | East 204 86 215 103 156 70 136 55 
Minimu 1916 Price , vears South 140 45 280 79 111 32 109 34 
Price Higt Law 1916 91 191 West 92 32 128 67 113 55 60 21 
Copper: Lake, spot, per Ib $0.2350 $0.2400 $0,225 $0.232% SO.1TTH Pacific 45 ® 69 3] 42 13 58 26 
otton : Spot, middling upland, per Ib 1260 1200 1240 m0 10820 10ST — — - - - — pe 
Hemlock; Base price per 1,000 feet 23.50 24.50 23.50 O = 24.50 United States.481 171 692 280 422 170 363 133 
Hides: Packer. No. 1, Native, per ib 20 22) 3 22875 ps | 7255 Canada 38 15 73 28 51 31 62 + 
Petroleum: Crude, per bbl 2.25 2.2% 2.25 2.25 1.75 1.975 4 
Pig Iron: Bessemer, at Pitts., per ton.21.95 “1.9% 21.95 21.95 17.56 14.85 Failures by Months 
ubber: Up-river, tine, per Ib 7 1.00 &S 4 71%) siz -—_--—- December.-—- a Calendar Years.—————— 
k: Raw, Italian, classical, per Ib.. 4.90 4.16) 4.85 4.57 4.15 4.02 1915. 1914 1915. 1914. 1613. 
billets at Pittsburgh, per ton pas $3.90 52.00 2H 2 il ae ald Number oe 1,704 1,938 22,156 18,280 16,037 
Ohio X, per W.......-0+06. a al “ a 27% ad Liabilities ....$19,605,274 $30,899,162 $302,286,148 $357,908,859 $272,672,288 
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The Course of the Stock Warket 
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Monthly and weekly high and 


, 


low 








Central ————_- Last Week 





1915. 
$1,859,472,251 
338,262,910 


94,419 





Reserve cities: 1916 
New York 
Chicago 

St. Louis 








ecccee $3,781,513,710 


408,920,768 


122,169,195 


adie 362 


Total 3 c.r.cities.$4,312,603,673 
Other Federal 
Reserve cities: 


$2 292,154,523 






Atlanta $16,492,777 





oe anpacnée 220,916,385 153,750,459 
Cleveland ..... 49,840,196 28,798,440 
Kan. City, Mo.. 90,883,125 80,918,546 
Minneapolis 38,809,217 34,391,630 
Philadelphia .... 319,991,96 178,556,729 
Richmond ...... 16,835,897 10,274,000 


69,062,383 58,022,518 


San Francisco.. 
Total 8 cities.... $828,458,373 $561, 185,099 


Total 11 cities. ..$5,141,062,046 $2,853,339,622 
Other cities: 


Baltimore ...... $55,882,139 $40,285,970 
Cincinnati ...... 30,794,500 28,968,800 


9,914,754 10,497,300 


37,684,948 


Denver -...cccese 
Detroit 
Los 


24,599,909 


27,736,615 22,100,021 


Angeles. .... 





$110,564, 


$27,81: 





$158,750,145, 


Bank Clearings 





1915. 








16,198,985, 174 


4,153,529,336 


30,916,907, 144 







3,800 

9,709 

5,484 
8,863,635,292 
537,261,585 


2,693,688, 926 





38,054 


778 





$1, 8,997 
1,373,855,600 
510,064,251 


~ 


,484, 972,649 
,042,090, 927 


— 





Louisville ...... 21,909,023 14,225,389 742,390,281 
New Orleans.... 27,173,219 21,203,749 972,165,577 
Omaha .....s.0% 25,825,495 20,012,045 982,670,880 
Pittsburgh ..... 71,000,253 52,313,917 2,666,312,569 
i DE ccccance 19,605,201 12,480,971 661,915,552 
Seattle 13,585,680 12,257,280 612 928, 880 
Total 11 cities.. $346,071,875 $258 ,945,481 $12,890,015,943 
Total 22 cities. .$5,487,153,921 $3,112,285,10% $171,620,161,721 
—S— : -— =- - 


Calendai 


$85 





ear. ct 
1914 


OLS, 580,016 


15, 692,828,996 


>, SSS, S51, 608 


1 ODO, 260,620 


$702,410, 026 
7,017,095 ,070 


1,257 568,57. 
3,015,810, 567 
1,374,267,910 
7,916, 064,214 

$21,550,915 


916,004,817 


,100, 772,091 


7,301,032,711 


,873,618,905 
1,293, 367 ,050 

$59, 708,200 
1,349,546,302 
1,145,167,110 
667,947,515 
WH, 482,937 


2,717,102 


585,307,614 


635,061,684 


2 420, 850,006 


39,721,881,80% 


~ Clearing House Institutions 


Actual Condition Jan. 8, with Change from the Previous Week 


Banks. Trust Companies. 
Loans, &C......0.+06- $2,262,293,000  $999,878,000 $3,262 
Diana secbsedédaécaenane 262,070,000 80,431,000 34 
Legal tenders......se-+e+- 66, 101,000 7,218,000 73 
BV OP vcs cs cecce 74,395,000 8,361,000 § 


*National bank notes. 2,861,000 





2,242,000 
Reserve with depositaries 180,900,000 42,549,000 
Surplus reserve.... 142,179,510 11,642,750 
Net demand deposits. 2,460,833,000 863,055,000 
Net time deposits.... 23,979,000 35,880,000 
National bank circulation $5,270,000 


*Counted as reserve by 


All Members 


171,000 


2.756 








859, 


270, 


Cha 


State institutions but not by national banks. 


Daily Average Loans, Deposits, and Cash Compared 


For the week ended Friday. Reported by telegraph to The Annalist 


langes 








nge, 


$4,565,000 

2,501,000 L 7,104,000 
,000 fo 2,206,000 

000 + 4,599,000 

000 — 579,000 


,000 — 3,953,000 
2,260 + 7,871,130 
O00 t 9,147,000 
O00 4 7,880,000 
OO + 73,000 


Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years. thus: 


Cash Cash 
Loans. Deposit Reserve. Loans. Deposit Reserve. 
©1916. $2,258,490,000 $297,571,000 $2,471,673,000 1910.$1,190,259,000 $1,190,694,000 $319,679, 100 













£1915. 1,506,244,000 1,596, 916,000 243,000 1909, 
1914. 1,329,303,000 1,336,685,000 355,788,000 1908. 
1913. 1,322,097,000 1,325,995,000 347,043,000 1907. 
1912. 1,365,275,000 1,402,567 ,000 375,842,000 


- *Figures affected by change to new system. 





—S 





New York. 
Dist. 2. 


Boston 
Dist. 1 


Total gold ... 

Total reserve... 

Bills discounted 
and bought.... 


18,987,000 183,396,000 


7,073,000 9,782,000 


ioe » 


2,676,000 
Res. -depos.—net. . .25;887,000 .187,375,000 24,288,000 24,899,000 11,157,000 


Philadelphia. 
Dist. 3. 
...$18,291,000 $178,017,000 $14,812,000 $21,261,000 $16,047,000 


18,585,000 


1,297,035, 700 
1,117,149, 600 


1,048, 808,700 


1,051,651,000 


Cleveland. 
Dist. 4. 


22,559,000 


1,387,000 


oO S00 


302, 
268 


922 400 


Dist. 5. 


16,156, 


7,481, 


280,000 
996,800 


260,871,300 


Richmond. 


000 


000 


Jan. 3. 
Jan. 4 
Jun 5 





Jan, 4 





| 

| 

| 

aon. &... 

| 1916.82.68 Jan. 
} 


101.51 


average price oj fifty stocks—twenty-five rauroad 


Market 


] 


Average 


———___— 


Stocks 


=a) 
\ipr May June 


eS ee See 
ry 95 
, 90 







85 


—80 















>) 


N La 
81.09 i9 
' i2 3 
R] 4 






























100.86 


99.80 


High. 
1915. . 82.84 Nov. 
1914..84.9 Jan. 
1913..91.4 Jan. 
1912..97.3 Oct. 
1911..99.6 Jan 
*To date. 


| 
| 


COMBINE! 
Or 


90.52 ¥) 


Railroads. 


Low 


4 80.95. Jan 


68.1% Feb. 24 
66. 


So July 


75.3 June 
88.4 De 
84.4 Sep 


Bor 


Ce re $6.7) 
|} Jan. 5 86.02 
1916, High 86.85, on Jan. 5 
| $1.51, on Jan. 2; 1914, High 89.4 
| 


Monday ... 
Tuesday 
Wednesday 
Thursday 
Friday 


Saturday 





Total week. 


Year to dat 


3anks 
Railroad ame 
Government 


State 





| 


al 


Total, 


Atlanta. 
Dist 6. 


8,796,000 40 


7,460,000 © 


Railroad and 


1ds—Forty 1 


97.62 sth 
97.77 15 
) 88.95 1.18 
89.52 rT 
89.68 ig 


Combined. 


iign. 


57. 
63. 
15. 


69.5 


Record of Transactions 


NEW 


1916 a) 


4, 
e. 4 


In detail last week’s 


misce 


1,010,000 


YORK 


STOCK 


Week FE: 


S79, 504 

S87, 20 

787,14 

SUL US 

Ph eDyabe? 

742,00) 341 
742,090 


Huneous 


i miscellaneo 


Chicago 
Dist. 7. 


$8,648,000 $39,670,000 $10,785,000 


OTD 


,372,000 


6,495,000 
8.175,000 - 58,988,000 


Weekly Statements of the Twelve Federal 


For the Week Ended January 7 


St. I 


Dist. 8 
10,925,000 


1,975,000 


15,097,000 


Reserve 


9,787,000 


Par Value 
115 
$1,447,500 
#40,000 
869,000 


45,000 


9.000 $ 


29,000 


veek last 


Change 


$1 


Banks 


is. San 
11. Di 
036,000 $15, 


410,000 15, 
391,000 1 
17, 


88.57 


58.90 Feb. 


,232,000 











Lew. 


Jan 







4 July 
1 June 
2 Feb. 
Sep. 




































j= 
1914 
$2,590,008 
2,925,000 
Oo 
2,742,000 
3,000 
500 


— 


2,979, 


1,604, 


15,924,000 
19,396,008 


year. 


>, VOU, ! 


2 0 
(ue? 
xo 
9,500 
500 


7,653, 


Fran’ 
st. 12 
976,000 


° 






991,000 






501,000 
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standing. 
one house the highest bid and the lowest offer are given. 
kind is accepted for the insertion of these quotations, 
news. Address, The Open Security Market, The Annalist, Times Square, New York. 


Contributions to this list are invited from dealers and brokers of recognized 
When bids or offers are received for the same security from more than 
No consideration of any 
They are given strictly as 














~~ Bonds 


UNITED STATES AND TERRITORIES | Bonds 











i | pasadena 
-__ 
Amount ——Interest—— Bid for Offered 
Outstanding. Rate Date. Issue Maturity. At By At By 
542,909,950 2 Q Jam...... U. S. registered......22.1930 f°, | & Adams 99% Folsom & Adams 
coupon .. seceeshBSO = {5 7% 
77,135,360 3 Q Feb.cccce. U. S. registered . 1908-18 101% | & Ce 101%, C. F. Childs & Co., (Chi.) 
coupon -1908-18 101% 102 - 
118,489,900 4 Q Feb..... ccelk S. registered 1925 110 110\¢ Folsom & dams 
coupon 1925 110'. Hi: Fisk & Sons 110% ©. F Childs & Co., (Chi.) 
54,531,980 2 Q Feb...... ». Panama Canal, reg 1916-36 5% Fe m & Adams N91, 
coupon arr 991, 
80,000,000 2 Q Nov...... -- Panama Canal, reg 1918-38 991, 
60,000,000 3 Q Mar....... Panama Canal, re 1961 102 102% Folsom & Adams 
coupon 1961 102 Harvey Fisk & Sons.. 1021, C. F. Childs & Co., (Chi.) 
14,224,100 3.65 Feb. & Aug District of Columbia........ 10.5! Folsom & Adams 104144 Folsom & Adams, 
3,600,000 4 . Various. Hawali ‘ bbadéue lim 101%, 
7,000,000 4 Q Feb...... Philippine Land 1914-34 99!, 99%, C. F. Childs & Co., (Chi.) 
1,000,000 4 Q Feb........ Do Impt 1936 991, 10014 Folsom & Adams. 
Ore cesees 4 Various.....Porto Rican Wu 6, FB. Childs & Co., (Chi.) 100% C. F. Childs & Co., (Chi,) 
wry if ¥ 
Bonds | STATE Bonds 
B f — Offered 
Maturities. Interest. es 4 By At By 
All issues e* ( " *40) Remick, Hodges & Co 
1936 t ( nect 104 see . 
1927 4 Maryland Ls 101%% Estabrook & Ce 
All issues Marvland We Remick Hodges & Ce 
eees by Missouri Capita 120 ke - . esnes ° 
1939 3 I, faite dc gia ia a eee!” idling dae ak ee 86%4 Estabrook & ¢ 
1963-64 a”. .-.seeeded New Yorl 112%, ward Canfield © Bro.+113 Edward Canfield & Bro 
1965 4% Do 10% aie ¢ ae ‘ 
145 i\%4 Do Barge 10534 +102%% Edward Canfield & Bro. 
1960-61-62 acs Do 102 ; nauk 
1942 1s Tenne Ser *4.20 Remick, Hodges & Co $10 Remick, Hodges & Co 
7939 4% eee re “4.2 4.05 ' 
*Basis. fAnd intere 
7: ta , ’ yar , . Y | 
Bonds MUNICIPAL, COUNTY AND DISTRICT Bonds 
: . seiuioelniiats Neoiiestidatatindaemeinaica al 





Maiurities, 
1651 
1924-25 


1920-32 


1960 
192 
1921-25 
1926-35 
1965 
1904 
15 
1935-55 
1922-26 
1927-35 
1923 -28 
3942-53 
1903-39 
1985 
1955 
1917-26 
1965 
1935 
1925 
1919-33 
1922-29 
1934 
1958-55 
1942 
19721-26 
1927 -46 
1937 
1944 
1945 
19; 
14 
14-2 
1930-60 
1957-8-9 
1925-55 
19331 
194 
1941 
1941 
1921-20) 
m4 
1954-24 





Interest 


Rate. 
1 
114 
4 


TW81-1926 Op. 5 
1928-26 $1. 
WI27-36 14 
1936-46 434 
1P26-55 6 
IM7-2 1%, 
*Basis. fAnd ir 





‘ 


. Little 


I, Angeles ( 


- Kennebec 


Issue. 


Baltimore 
Bergen Co. (N 
boston 
M: 
Do. 
Brockton, 
Buffalo 
Do do 
° Do do. 
Buffalo 
“incinnati 
Do Variou 
(hicago (City 
Do do 
(litfside Park 


ES 


oup 


(City 


‘Cc 


Dallas Texas 


Dayton (City 
essex County 
Hudson Co 
f;ahon (Ohio) 
Kansas City 


Do do 


River I 


l.os 
Los Angele 
M 
M 
Mii 
Nl 
Newall 


nneapo 
ller PLA 
mi, F 
ntzgonie 
- 

Newark 

New 


Dr.l 
] 


! 
N. J 
NY 


Do 
Do, 


‘ Mass.) 


Mas 


York Cit 


I 


© 


t 


Wate 




























————Bid for— ———Offered 
At By At By 
oxete ..~ ebbcbeoos 99 Estabrook & Cx 
"4.20 Re k, Hodges & Co. .*4.10 Remick, Hodges & Co 
g. tax ex. in 
i 103 Estabrook & Co. 
seeeeeee 10414 ; 
: sxiasnk peal 94%, | 
N reg. .*3.95 I M. Grant & Co *3.85 R. M. Grant & Co } 
S.-i ee tf. Sele 3.90 ‘ | 
74.05 vas Oe 
++2e*4.05 Remick, Hodges & Co. .73.95 Remick, Hodges & Co. | 
) *4.15 "4.005 4s 
‘ ‘a : TeTeT.. | Wm. R. Compton Co. 
Ktef. Water. 100 R. M. Grant & Co.....%3.90 R. M. Grant & Co. 
100 -°3.95 ‘ 
of,) N. J ‘ +. 74.40 
*4.30 | 
Bridge 74.15 R. M. Grant & Co..... *4.05 
*4.15 Remick, Hodges & Co. .74.07 Remick, Hodges & Co, 
94.25 - £15 
Peete: gee... wen  eaened *4.00-*4.20 Wm. R. Compton Co 
in eS 100% Estabrook & Co. 
secre. * teaaed 106.73 ™ 
estensan aee. “duananex > wine N46 
Ce nek . - wietewade dimen "5.50 Estabrook & Co. 
‘al EGS Gcn seenenaa + anoekeat *4.20 Harry F. Stix (St. Lo.) 
.108.20 Estabrook & Co. 
wer . °4.25 Wm. R. Compton Co. 
we ; Hodges & Co 100 Remick, Hodges & Co 
: Mi see wenennes | Cheeemed 740 Wm, R. Compton Co 
165 
f *4.60 R. M. Grant & Co *4.50 R. M. Grant & Co. 
imate *4.00 Wim. R. Compton Cx 
107 Remick, Hodges & Co..108% Remick, Hodges & Co 
11064 Edward Canfield & Bro.+106%4 Edward Canfield & Bro. 
1O1LY, loi, : 
10114 f1O1s, 
101% 101s, 
NT % S14 
N. J.,Sch. . : R. M. Grant & 
*4.30 Remick, Hodges & Co..%420 Remick, Hodges & Co 
102 Remick, Hodges & Co... 10814 Remick, Hodges & Co, 
: MMos 600 Seneesse s86eeken 105 Estabrook & Co 
‘ Gh ane ~ Sedaanad? o dnneaane *4.25 Harry F. Stix (St. Lo.) 
Pav'g Dist n-* 5.50 W R. Compton Co. | 
d Estabrook & Co 
School .*4.625 Wm. R. Compton Co 
rworks * . deuben ee "4.50 , 
*4.15 R. M. Grant & Co .74.05 R. M. Grant & Co | 
—awe. - we 8" Bewe *4.10 
Mun. Reg.*4.10 84.00 
rg.&Sew sa varewe 7.75 Wm. R, C pton 
*4.10 Remick Hodges & Co...*4.00 Remick, Hodges & Co. 






Investment 
Suggestions 


We have prepared a pamphlet 
which analyzes the-trend of 
the investment situation and 
points out the influence pres- 
ent conditions have on bond 
values. 


This pamphlet also describes 
briefly issues of Municipal, 
Railroad, Corporation and 
Public Utility Bonds that are 
attractive as a result of the 
remarkable combination of 
circumstances existing to-day. 
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ROBINSON & CO. 
U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 











Members New York Stock Ezchange 
First Mortgage 
__| Public Utilities | _ 


BONDS 


LIGGETT, HICHBORN & CO., Inc. 


61 Broadway, New York 
Telephone Rector 1385 


60 Congress ‘St., Boston 




















WE WILL BUY 
North Texas Electric Com. & Pfd. 
Galveston Houston Electric Pfd. 
Dallas Electric Com. 


MILLER & CO. 


Private wires Baltimore, Richmond 4 
Louisville 


29 Broadway, New York City. 











Aetna Explosives Co. 
Continental Ins. Rights 

U. S. Mortgage & Trust Co. 
Bond & Mortgage Guar. Co. 
Du Pont, Hercules & Atlas 


John. Burnham & Co. 


Private Wire to All Markets. 


115 Broadway. Tel. Rector 9876. New York. 


|- 
| Republic R’way & Light Com. & Pf. 
| Western Power Com. & Pf. 

| Pacific Gas & Electric 


Utah Securities Stock and Notes 


HATCH & STEELE, 
25 Broad Street. 


Telephone Broad 5495. 








MEGARGEL & Co. 


( New York Stock Exchange 
Boston Stock Exchange 
( Chicago Stock Exehange 


Investment Securities 
35 Pine Street, 
New York 


Members 





EOSTON CHICAGO 





NEW YORK. 


| CHICAGO ELEVATED 5°% NOTES 


July 1, 1916 
BABCOCK, RUSHTON & CO. 


Members New York & Chicage Steck Exchange. 


CHICAGO. 


ale 
jon 














Mew York, Monday, January 10, 1916 


THE ANNALIST 











| 
=] Bon 





Amount 


Outstanding. Rate. 


$6,444,000 
3,000,000 
26,379,484 
4,090,000 
3,825,000 
2,850,000 
G, aS, 230 
63,2: 
(When 
6,959,000 
600,000 
3,500,000 
10,732,000 
1.000.000 
4,880,000 


1,969,000 
2,486,200 

S47,000 

143,000 
1,940,000 
1,500,000 
7,000,000 
4,755,000 
5,758,000 
1,040,000 


17,060,000 
3,001,000 
6,942,000 
2 000,000 
3,000,000 


2,000,000 
3,500,000 
1,239,000 
2,936,000 
1,546,000 
1,379.000 
1,401,000 
2,441,000 
27,280,000 
3,000,000 
2,000,000 
3,187,000 
2,500,000 
4,078,000 
4,000,000 
12,100,000 
1,000,000 
2,850,000 
3,525,000 
400,000 
2,863,000 
8,176,000 
7,725,000 
2'000.000 
4,455,000 
1,508,000 
4,984,000 
15,000,000 
13,736,000 
2,469,000 
7,500,000 
24,008,000 
650,000 
1,764,000 
5,129,000 
4,000,000 
5,000,000 
662,000 

2 500,000 
7,634,000 
374,000 
700,000 
3,341,000 
974,000 
3,000,000 
1,792,000 
8,248,000 
1,726,000 
1,377,000 
48,000,000 
10,000,000 
984,000 
12,000,000 
5,000,000 
7,283,000 
7,616,000 
$4,440,000 
2,573,000 
49,000,000 
65,000,000 
19,400,000 
8,382,000 
675,000 
3,000,900 


10,106,000 
14,500,000 
21,107,000 
13,344,000 
10,185,000 
8,155,000 
3,693,000 
4,056,000 
1,620,000 
1,494,000 
2,000,000 
5,000,000 
1,000,000 
1,025,000 
10,000,000 


issued 


(HAIG ARC 


| 


3% 





Interest 


April 
Jan. 
June 


Jan 


& 


Date. 


& 


& July.. 
Dec.. 
July. . 
July... 
to 
B. € O., P. J 


& 
& 
& 
& 


& 
& 
& 
& 
& 


“eb. 


Jan 
May 
April 
May 
May 
April 
April 
Mar. 
May 
May 
May 
Mar 
Jan 
June 
Jal 
Apr. 
Jan. 
Jan, 
Jan 
Q Jar 
April 
April 
Feb 
April 
May 
May 
May 
Mar 
Jan 
eb 
May 
June 
Jan 


Jan 
April 
Fay 
Jan 
June 
April 
April 
Feb. 
Feb 


A:.d interest, 


& 
& 


& 
«& 
& 
& 
« 
& 
& 
& 


& 
& 
& 
& 
& 
& 
& 
& 


luary... 
& Oct.. 
Oct. 


& 
& 

& 
& 
& 
& 


& 
& 
& 
& 
« 
& 
& 
& 
& 
& 
& 
& 


& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 





Oct... 


Nov 


Sept.. 
Dec.. 
July.. 
Dec. 
Dec... 
.Central 


Oct 


Nov. 


8. 
July.. 


Sept 


July. 

July.. 
July.. 
Sept. 
July. 


Sept.. 
July.. 
Dec.. 
July.. 
Oct. 
July. 
July. . 
July.. 
.Mobile & Ohik 


Aug 


Oct... 
Nov.. 
Nov. 
Nov.. 
& Sept.. 
July.. 
Aug.. 
Nov..! 
Dec. 
July.. 
July.. 


Aug 


pec... 


Nov 


July.. 
Nov. 
Aug. 


July 


Dec. 
July.. 
July.. 
Dec.. 
July. 
July. 
Oct.. 
.Texas & N. Or 
Val & ©. Ser. A 


.Ulsier & Delaware 


July 


July. 
Dec. . 
Oct.. 
Oct... 
Aug. 
Aug. 


. Brooklyn & 


-Chi., P. 


ao |: ae 


.-Fre., 
-Gal., Hous. & 


. Lexing 
.Long Island re 
City & F 
& Na 


> om 

. Louisville 
Do coll, tr... 

Mont 


. Mich. 
. Mob. 


N 
N 
N. 
-N, r. Central 
N 
N 
N 
N 


. Nor. 


.Seab. Air 


. Wash., 


Company. 


Alb. & Susquehanna ev. 
Atch.,Top.&S F. Rocky 


gen. unif. 


Atlantic C. L. 
Atlantic&é Birm 
Aurora, Elgin 
Do conv. 
Do ref... 
Buff. & Si 


Carolina, C. & 
Vern 


Ches. 


Ga. col. tr... 
i, Bur. & Q 
Do. Bur. 


ing 
Atlantic & Dar st. 
& Ct t 1941 


I 


« 


Do. Repub 


Do. Hlinois 


Chi., Ind. & Lo 


& St 
& St 
West 


Chi., M. 
Chi. & 


Chi. & N. W 


& N. W.) Ist 


-Chi., St 


.Cleve., Tx 


Iad., St 
Ham. 
Do. xe 
Do. x« 
Do ref 


Cin., 


.Cin., Day. 
.Clevel'd 
-Cley. & 


Col. Sp 

Do Ist 
Col. & Hor 
; ol & Tol ut 


.Dayton «& 
.Dawson R 
.Du., Rainy 
.Eastern Pent 
-El Paso & 
.Erie & Pitts 
-Flint & 


Pere 
Florida Kast 
Do Ist.. 
Do consol. 
Do Pert H 
Do Toledo 
rt, Wortl 
Ft. Worth & 
Elk. 


Rap. & 


(tlohe 


Grand 
Gila V., 


Do Mob. & 


& Rio 


& Mc 


H 


-Gulf & Ship Isla 
-Harlem & 
.-Kan City, F. 
-Kanawha & Mi 
ton & Fast 


Port 


Ss 


f 


Do New Or 


Central 
Wash. 
Centra! 


Maine 
Do 


Do 


deb 


Mutual Term. « 


New Mex.. Ry. 
Do Ist 


. O & Gt. N 


; x, B. 
co o. Za 


fig: Cee 
yr. & Rock 
o ae, Mek, 
orf. & W. in 
Norfolk & We: 
Pac., St. 


Ogden & L. Cl 


& Mat 


p 


& St 
Be 
& WwW. 


p 


tern gen.. 


1H IT} 


Pacific of Mo. 


Do consol... 
Do gener 


Do con. stam} 


Pere Marqu 
Pere Marq. o 
Pere 
River Ist.. 
Pere Marquett 
Line 


Marg. RR 


Mont 


nt 
& Ohio Ne 
.Cent. R. R. 


& Me 
Do Southwest 


Der 


j 
end 


Ind. Ist..1941 
& N 


‘ 


& Birm. pr. 


» Ist 


& Coal is 


con.... 


P. & D. Div. 


RAILROADS 


Maturity. 


.1946 
Mt.1965 
.1964 
1934 
1948 


ham Ist 


1925 
1983 
1995 
1963 
1938 
L938 
1920 
1945 


& Bank 


1937 
1919 
1918 
192] 
1919 
1945 
1919 
1.1950 
1921 
192] 


1926 
1930 
1995 


LYo6e 


1937 
1942 
1939 
1959 
1941 
1935 
1YSS 
1950 
1942 
1948 
1955 
191 
1951 
1916 
1956 
1951 
1940 
1920 
159 
1920 
1939 
1939 
1937 
1928 
1931 
1935 
1933 


1924 
nd 1 . 1952 
t.1954 
1928 
st. 1990 
st. 1965 
1949 
.1937 

. 1937 
..1931 
1945 
1930 
1923 

) .. 1954 
.1929 

] . .1945 
. 1945 
ist.1921 
.1927 
.1947 
1951 
Ist .1955 
B .. 1935 
ior li 1946 
ae 1934 
j.. deb. ..1931 
h Ist. 1927 
Ist....1921 
1934 
1931 
1996 
Ist 1948S 
.1938 
1960 

1965 


ext. 


& ext 


1951 
1943 
Det. 
1932 
1955 


Ist con...1945 


Sst. P. M. & M 


Do 
Do Mont. ¢ 


St. L. S’west, t 


.1933 
. 1933 


xt .1937 


San Fran. & Ne 


Sav., Fla. & 


Tol., Wal 


West. Ist 


Va. & S. W. Ry 
Vicks. & Meridia 


Ohio 
Washington 


& W. Ist 
Termina 


1952 
.1919 
1934 


de 
Pac. 


ns con.. 
1931 
cons.. 
1958 
1921 
1924 
! 1945 


ist cons. 
n Ist 





At 
Slo 
86 
1 
Sho 
83 
ITM 
i! 


NT, 


101% 
76 
1051 


SO 
fyyl 


ND 

991 
100% 

99 


10] 


OS 


LOB 


S]! 


118 
SU 
v2 
S4 
77 
uo 
42 
20 
shih 

10} “ 


to 


S4) 
St 
ow 
bal BY 
+ 
S114 
+e 
Sul, 
12s 
2% 
St 
74 
ni 
7 
Ol. 
105" 
11S 
S4 
97% 
10014 
SG 
92 
110 
SS 
101% 
S7 
102 
108% 
10514 
99 
11534 
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Annalist Open Security Market} ono tor securit 
Bonds | PUBLIC UTILITIES | onds Collateral L 
Amount Interest ———-Bid for———— Offered ——— 
Outstanding. Rate. Date. Company. Maturity. At By At By t iti 
$1,400,000 5 Mar. & Sept..Albany Southern Ist....1939 87 Redmond & Co........ 92 Redmond & Co nves men eCcuifl ies 
1,054,000 6 June & Dec..Am. Public Serv. Ist lien.1942 97 N. W. Halsey & Co.... 100 WN. W. Halsey & Co. 
78,000,000 4 Jan. & July..Am. Tel. & Tel. col. tr....1929 91 A. B. Leach & Co...... 91% A. B. Leach & Co 
1.100.000 D Apr. & Oct..Asheville Power & L . & Redmond & Co.....ee. 6 Redmond & Co 
2.241000 5 April & Oct..Atlantic Av., B’klyn, gen.1951 100 wee Mh, Ge BIOs cw cdcce 102 W. A. C. Ewen 

220,000 n Jan. & July. Se SRS “awe banned en 1954 94 ~ « © \eutewenen OS = S ] m Bros 
B.207,000 5 June & Dec..Aug.-Aiken Ry. & El. Ist..193§ 55 Redmond & Co......... 60 Redmond & Co a oO on . 
8,720,000 4% Apr. & Oct..Birmingham R. & L. gen.1954 S7 Miller & Co.....cccecsss 90 =Miller & Co & Hutzler 
8.500.000 4 May & Nov..Boston Elevated .. 1935 ... . o weeekhwe S86 «Estabrook & Co 

200,000 5 April & Oct..Bklyn.,Bath,. & W. E. 1st.1917 99 W. A. CG Bavehc case -. cade Members of 

21000 5 April & Oct. Do. gen 1933 OT - nn paeenes 100 W. A. C. Ewer New York Stock xchange 
5,000,000 5 Feb. & Aug..Buffalo Ry. consol......1931 101 Miller & Co........... 103 Miller & Co | 20 Broad St., New York. 
9.950.000 5 June & Dec..Central District Tel. lst..1943 1004, Montgomery, Clothier & Tyler Tel. 9150 Rector 
3,000,000 A) Jan. & July..Central Union Gas Ist 1927 102% H. N. Whitney & Son ‘ -* : 

2.519.000 a Jan. & July. .¢ So. Bend & N. Ind. lst.1937 TV Wolff & Stanley Jina’ ae Wolff & Stanley 
S.000000 = «5 Jan. & July..Cin. Gas Tr. Dou. gtd....1933 94 A. B. Leach & Co...... 9S A. B. Leach & Co ——— 

264,000 5 Feb. & Aug..Cit. G. L., B’kKlyn. con 1946 99 Ww 4. C. Ewen “<é. ~ gantea 
6,000,000 5 April & Oct..Cleve. Elec. Ill, Ist ...1939 100% Spencer Trask & Co 102 Spencer Trask & Co. ee o~€ ineidenanacaa asians Tor 
2,785,000 5 Jan. & July..Col. (S.C.)Ry.Gas & El.1st.1936 S7 Redmond & Co ¥2 Redmond & Co 
2,616,000 Jan. & July..¢ Gas & Elec. deb 1927 OS a. 3 I & Co 65 A. B. Leach & Co. = 
10,682,000 4%, Jan. & July..Conn. Ry. & Lt.stapd. Ist.1951 YS Redmond & Co 101 Redmond & Co Am 
1,869,000 ; Te Do unstamped a hia” .— «, tekeneuds ij a ef a 
2.500.000 5 Jan. & July..Cons. Water of Utica Ist.1930 ‘'s Redr ty err 102 Redmond & Co 
1,500,000 5% Jan. & July Do. deb —— i nr oer ye 92 : 

6,845,000 a May & Nov...Con. Power of Minn. Ist.i92) 11 Berd ae 1 Berdel!l Bros ugar 0. 
1,800,000 5 Mar. & Sept..Cumb. Co. P. & L. Ist ref.1942 93 A. B. Leach & Co 97 A. B. Leach & Co 

2,708,000 5 Jan. & July..Cuyahoga Telephone 1919 94445 M & Co 15 Miller & Co Collateral 6s 
2,579,000 5 Mar. & Sept..Dayton Lighting Ist ref.1937 92%, Sutro Bros. & Co...... #31. Sutro Bros. & Co. . 

600,000 5 June & Dec..Dayton Power & Light..1941 2.00000 ........ 0 cae eeeee a1 Due April |, 1918 
8,000,000 5 Jan. & July..Denver Union Water...1914 83 BE. F. Hutton & Co...... S&S) E.«F. Hutton & Co 4 7} ; 07 
2,407,000 5 Mar. & Sept..Dan., Cham. & D. Ry.& L195 see ~ » beendees 24 Estabrook & Co Yielding over 5 Cc 
10,000,000 5 Jan. & July.. Detroit Edison lst....... 1933 103 Spencer Trask & Co..... 103% Spencer Trask & Co. ° 
$354,000 6 Feb. & Aug.. Do conv............ 1924 131) one urtis & Sanger 
2.645.500 6 Jan. & July. a Sa eeen 1925 12S F. S. Smithers & Co.... 120% Members 
8,500,000 5 Mar. & Sept Do Ist ref 1940 1004, Spencer Trask & Co. . 101 New York, Boston, and Chicago 

Stock Exchanges. 
18,500,000 5 June & July..East Ohio Gas Ist 1939 9% A. B. Leach & Co...... 102 A. B. Leach & Ca 49 WALL STREET 
1,889,000 5 June & Dec..Economy Light & P. 1st.1956 % Redmond & Co........ 10 = Redmond & Co Sestes oe ee Chicage | 
4.275100 4 Jan. & July..Edison El. Il. B’klyn 1st.1939 8644 Wm. A. C. Ewern....... o2. eevee = 
2,188,000 5 Jan. & July..Edison El. Il N. Y. Ist. .1945 107 a Se or ae ae 
8.500,000 5 Mar. & Sept..Equitable Gas, N. Y....1932 102%, Wm. A. C. Ewen....... 103% W. A, C. lewen 
3,709,500 5 Mar. & Sept..Federal Lt. & Trac. Ist..1942 S6 White, Weld & Co..... 90 White, Weld & Co 4. 

400,000 5 June & Dec .Gary Connecting Ry. Ist.1921 20 Whittemore, Pell & Co... 2 Whittemore, Pell & Co | AMERICAN GRAPHOPHONE co. 
1,153,000 5 Jan. & July..Gary & Inter. Ry. Ist ref.1930 20 % 2s : Bought and Sold 
5,860,000 5 Jan. & July..G. Ry. & Elec. Ist con...1932 100% Spencer Trask & Co..... ees etry j Booklet 2 
1,693,000 5 Jan. & July..Gen. G. & El. Ist conv...1982 73 Redmond & Co........ 80 Redmond & Co a aa Sgeees. 

19,645,000 5 Jan. & July..Great Western Power Ist.1946 S85 E. & C. Randolph....... 87 Ec. & C. Randolph 
1,000,000 5 Jan. & July..Harwood Electric Iist...1939 102 Redmond & Co : a MORRIS & POPE 
BE 562,000 5 Feb. & Aug..Hud. & Manhattan Ist ref T3544 Harvey Fisk & Sons... 74% Harvey Visk & Sons, . 

° ’ Memb N Y i 
33,102,000 5 Feb. & Aug. Do. adjust. income. . . wy 311 “ ee ee ee ee eee 
2,850,000 5 Jan. & July..Hydraulic Power Ist .1950 100% Kean, Taylor & Co eee 50 Broad St., New York. 

6,000,000 5 May & Nov. .Indiana Na.Gas& Oil Ilst.1986 ‘2 Hartshorne & Battelle... 87 Hartshorne & Kattelle 

240,000 5 Jan. & July..Jamaica & Bkliyn Ist...1950 9S wm. A. C. Ewen. ..cces . : 

116,000 5 Feb. & Aug .Jamaica Water Sup. cons.1028 95 ; oP ee ited a nate Se ae 

884,000 5 Jan. & July ee WE kanes secesce 66% ne (eetsdne ew ik: CC, Been E ° B d & 
ree Kentucky Utilities ...1919 97% A. H. Bickmore & Co.... 100 A. H. Bickmore & Co. quipment on $ 
250.000 5 April & Oct .Kings Co. E., L. & P. 1Ist.1987 102% Wm. A. C. Ewen......0.6 ccs  cecceces 
7,000,000 4 Feb. & Aug..Kings Co. Elev. Ist 1449 83 ea eee? |: ae - Gee C T 
6,025,000 5 Jan. & July..Keystone Telephone 1935 94 Robinson & Co.......... ba Robinson & ('o ar rusts 

441,000 5 April & Oct..Knoxville Gas Ist 1935 S7% A. B. Leach & Co....... 2d A. B. Leach & Co = 
6,000,000 5 Jan. & July..Louisville Ry. con 1930 102 Miller & Co..........:. 10314 Miller & Co Short Term Securities 
7,000.000 5 May & Nov..Mah. & Sh. R. & L cons.1920 98 Mont., Clothier & Tyler. 9814 Mont., Clothier & Tyler 
8,761,000 5 Jan. & July..Memphis Street Ry .1945 &S Miller & Co ee Miller & Co ES I I 
1,408,000 4% Jan. & July..Middlesex & Boston . 1982 i Ore ae ie ee 92 Estabrook & (o COGG HA & HICKS, 
5,000.000 5 May & Nov..Mil. Lt., H. & Trac. 1ist..1929 101'4 Spencer Trask & Co 10114 Spencer Trask & Co 128 Broadway. 

7,853,000 5 June & Dec..Minn. Gen. Electric.....1934 100% 102 e Telephene, 1715 Cortlandt. 
20,000,000 5 Jan. & July..Mississippi Riv. Pow. Ist.1951 - $1144 Estabrook & (o _ . — 
1,500,000 415 Apr. & Oct..Municipal Gas & El. Ist.1942 *9114 Hibbard, Kalbfleisch & Palmer (Roch.) | HIGH GRADE 

770,000 5 April & Oct..Nas. Light & P. Ist .1927 100 N. W. Halsey & Co. sak. eee eewee | 

660,000 5 Apr. & Oct..Nassau Electric Ist en ae ae 6 Ee Mee — sk C Bweo / EQUIPMENT NOTES 
10,347,000 4 Jan. & July..Nassau Electric cons .1951 75 H. N. Whitney & Sons.. 75% H. N. Whitney & Sons. T. Yield 

10,635,000 5 Jan. & July..New Amst. Gas cons. .1!4S 100%, W. A. C. Ewen......... 101% W. A. C. Ewen . ° le 

10,000,000 5 April & Oct..New Eng. Tel & Tei deb ~ a: 101%, Estabrook & Co 6% and Over 
17,044,000 414 Jan. & July.:New Orleans Ry. & L 78 EE. F. Hutton & Co ee AROS | WHITTEMORE, PELL & COMPANY 
10,000,000 2 Jan. & July..N. Y. & Westchest. Ltg Sl'. Redmond & Co S2i4, H. N. Whitney & Sons. 56 Wall Street, New York 
8,947,185 ee a ee: Jo oe ee seconde ets 3 -weaseecte ° eancehes OS", Estabrook & ('o Telephone, Hanover 7230 
3,500,000 5 Jan. & July..N. Y. & E. R. Gas Ist 10n wee. A. C. BOR. 6 ccdcca 1s H. N. Whitnev & Sons Seiwa = 1 
1,500,000 5 Jan. & Jul Do cons 101 “ Southern California Edison 

x4 > ° M “4 ‘ ’ S ( y er Mic ., . ° . . 

5,000,000 5 = Feb. & Aug..N. ¥. & N. J. Ist. Harvey Fisk & Sons Connecticut Ry. & Lighting 
9,780,000 & May & Nov...N. Y. & N. J. Tel. 1st 10013 Wm. A. C. Ewen oreo ne Dayton P & Ligh 
10,000,000 5 Jan. & July..Niagara Falis Pow. Ist...1932 10) Spencer Trask & Co 101% Spencer Trask & Co - “ ower ‘s - 
12,500,000 5 Mar. & Sept..Northwestern Elev. Ist..1941 S7% N. W. Halsey & Co R8l4 N. W. Halsey & Co. | Republic Railway & Light 
1,873,000 5 Apr. & Oct North Shore Elec 1922 os one 101 Estabrook & Co 

1,250,000 5 May & Nov..Northern Union Gas Ist.1{27 100'. H. N. Whitney & Sons 10144 H. N. Whitney & Sons Brridell Brothers 
3,063,000 5 Jan. & July..Northern Texas Elec 140 \ carat 95 Estabrook & Co Public Utility Securities 
9,619,000 5 Jan. & July..Om. & Co. Bi. St. Ry. Ist.1928 95 A. B. Leach & Co. 98 A. B. Leach & Co | 111 Broadway, N. Y. "Phone Rector 998& 
1,869,000 5 Jan. & July..Om. & C.B.St.Ry.& Br. tst.1928 95 Redmond & Co Redmond & (Co Private Phones to Philadelphia and Boston 
26,976,000 5 Jan. & July..Pacific Gas & E. gen. & r.1942 42 N. W. Halsey & Co. N. W. Halsey & Ca SOE Dh SG A te ON ARO yh GE 
5,904,000 5 Feb. & Aug...Pacific Power & L. Ist..1950 91 White, Weld & Co...... White, Weld & Co Established 1901. 

8,523,000 5 May & Nov...Portland (Ore.) Ry. Ist..1980 95 Redmond & Co Wolff & Stanley GC 
2,700,000 5 Apr. & Oct..Rochester Ry. con.. .1930 102% Miller & Co........ 103% Miller & Co OWE ORRIS & (QO. 
1,499,000 5 Jan. & Dec Do 2d con 1935°100 Hib., Kalbf. & P., (Roch.) 100% é 

1,000,000 414 Mar. & Sept..Roch. Gas & El. 2d 1920 *97 “ *99 -Hib., Kalbf. & P.. ( Roch..) 52 Broadway, New York 
9,401,000 5 Jan. & July..Roch. Ry. & L. cons 1954 0% 99% “e Gpeciaiiass op Ra a 
1,702,000 5 Apr. & (Oct Rockford & Interurban..19223 % 4. B. Leach & Co... . © 4 B. Leach & Co | P bli U ili ° 

592,000 5 May & Nov..Rockford & Freeport El..1923 90 M-—>, Lies ba) UDC tity Corporations 
2,000,000 5 Mar. & Sept... Rutland (Vt.) R.L.&@P.1st.1946 S83 Redmond & Co......... S88 Redmond & ('o 
5,000,000 5 May & Nov...St.Jo. (Mo.)R.L.H.&P.1st.1937 94 ; eke 98 “ } és 
2,500,000 6 Jan. & July..Southern Sierra Ist......1956 97% E. F. Hutton & Co...... 2... saan, | Submarine Boat Corporation 
1,195,000 5 May & Nov..Standard Gas L. N. Y. Ist.1950 105 W. A. C. Ewen Pe Py RO | . tal R C 
9,909,000 6 . June & Dec..Standard Gas & El. conv...1926 98% Montg'’y, Clothier & Tyler... .....0-. ntercontinen ubber Co. 
1900000 4 May & Nov..Sup. W. Lt. & Pr. lst..-1H01 50 Redmond &Co.......... ‘Si Redmond & Ce Public Utility Corporations 

. 5 ar Sept ee sak Seika i” ee Pe eT es ae re ee eee Pe 
2,500,000 5 June & Det..Syracuse Lighting Ist...1951 © 101 Redmond & (os Hartshorne & Battelle, 
6,479,905. 5 Jan. & July. .Syracuse Lt. & Pr. coLtr.1954 6 ‘ vehasdhee | Uae “ qpttembera of Wow, York Stock Exchange, 
846,000 5 June & Dec..Tampa (Fla.) Elec. Ist..1935 97 Redmond & Co.... 101 Redmond & Co pe — — ress Oo 
4,787,000 5 Jan. & July..Tri-City Ry. & L.......1 Gre Miller Co... .cccccccccs 9 Miller & Co 

2 5 > ha A. é ys. ist & ref..1932 7 \ tickmore Co a ‘ 
5,721,000 5 June & Dec..Un. Lt. & Rys. Ist & ref 19 ST H Bickmore & Co... 89 A. H. Bickmore & Co AMERICAN PUBLIC 
4.257000 5 June & Dex West: States Gas & El.ref.1941 %2'. Montg’y, Cloth’r & Tyler ... sw... | 
6,500,000 6 May & Nov Wisconsin Edison deb 1924 98 Berdell Bros......... M412 H. F. McConnell & Co | UTILITIES Co. 
2,500,000 5 Jan. & Jaly..Wheeling Trac. Ist cons.1951) 90 Redmond & Co.......-. $4 Redmond & f'o ? 
1,000,000" & Apr: @ Oct. .Yonkers R. R. (N.¥.) Ist.1946 91 W. A.C. Eweme.ei.:..: 95° Whittemorer re & ca ||. HL F. MCCONNELL & CO. 

i || 75 Pine St... Tel. 6064 John, New York, 
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: . ee : ———_——— SS Cast Your Bread 
99 
; Upon the Waters! ”— 
st Open Security Market |: v:vice quicky, cou: 
PR REE a ON... SS eee ind accurately ren- 
a del o a client is long 
| rel red, and the good- 
’ “Or x ’ i rio : “hs 7 . 
INDUSTRIAL AND MISCELLANEOUS Bonds inspired means for 
™ ever-widening circle 
=, on clients. The four 
Amour —Interest—— = i f era : rhe Ql O 
rit © 
Ont é I € Company. M y > oy A : 
i isa , x AU will enable you 
$15,448,000 5 & Au Ame 1 Can deb 1VZS 9S ers & Phelps eee h a service. They 
2,402,000 & D lalt. Ist 7 100 Ww. A.C. Ewe $ nd Monthly records 
5,000,000 5 & N Am. Cotton Oil det 31 er 9634 Mor in unlisted stocks 
6,000,000 4 & J Am. Thread Ist... 1919 7 p & Phelps OS id corporation bonds, 
3,220,500 6 Sales G. & C. s 93) r S ‘Smithers & ¢ 1 . red and by whom 
240,090 6 I é ..Cok lo Fuel.. 19 102 H shor: & | ‘ eee ' 
6,500,000 6 x & ig..Consolidation Coal cor 925 104 Spe r Trask & Ce LOD! Spe ir 2 Ras * he 5: 
8,978,000 6 Apr. & t..Cub. Am. Sugar col 918 ‘ helps 7 Ee : 
i scalar thang stag Nalinal QUOTATION 
3,000,000 6 Interlake Steamship. .1916-24 1« I & ¢ 10 . It 
2 000,000 6 . oeuth, dak a. 1939 «™ - a ‘ BUREAU, 
“ : sis . : : Y Cortlandt 845-4, 
5.168.000 5 y m9 « | orne.& 1 elle an a ee 
2? S00.000 6 & De 3G «TO FP Hutton & Co “y . y : . 
4,352,000 5 & July st.1957 89 Redmond & Co on OV ( eT 
7,500,000 5 & } < y Nt Robinson & Co SS R ” 
2,489,000 6 e & Dec I a. 920 SO F. S. Smithers & Co SG 
25,000,000 5 & J SWIG BOO. cosenaes: 1944 YS. White, Weld & Co 98% Estal LICS Pr WW der 
e Y y y a 
Equipments eneryuigranes Equipments ; Powder 
These are quoted on the basis of yield — 
Amount iterest Bid fo! Sad j y y ] [ R, ld 
Outstanding. Rate Date Company. Maturities At By At . . "Oo Hi] 3 0 C bs 
$675,000 4 M & Sept tlantic Coast Line 1915-17 4) P a) 1& Hicks 120 ‘ a 1 
} j ‘ a ‘ { on 
1,875,000 41), «& D Do 5 ee tee a calbg id) $0 SUOT ECE 
6,152,000 414 A & O Boston & Albany.. $60) 4.40 
"6073000 48 Verio Baltimore & Ohio. ; 130 C. I. HUDSON & CO., 
015,000 1g r s Buf., Roch. & Pitts | Sat oa 10) 
1,875,000 D » & July. MY pivkbeaceasas< 145 4.30 ) Wall St. 
16,188,000 ; S Cc Northern 6.2 550 
790,000 5 i ae | es ee » = 50 | 
12,650,000 y & J Cc Pacific an 1.40% W. x ¢ | & Ce. 
asi Fs a € s “* ’ . ¥ 
1,665,000 5 s Cc ch. & Ohio 1915 j-22 4.80) 1G5 oles 0. 
6,000 414 Central of Georgia 15-16 4.50 10) = S 
152,000 5 M & Sey OG > sdtinc cand 915.17 1.50 $.30 KERMA 
60,000 445 Various Cent: Vermont. 1915-17 Gan 5.00 BNUE NN & COLE ? 
?” 481.000 hy M Re Se ay : a ys ~ .y N. ¥. City 
7,400,000 41% Various Chicago & Northwest 11h pecialists 
1,545,000 415 Various Chi., Ind. & Louisville “ 1.45 , 
10,640,000 4%4 V 1s Chi., Rock I. & Pa nis Oe PARD OF STOCKS 
6,350,000 41% Feb. & Aug..Chi. St. L. & New Or. “ owen 400) TTIRIT I a 
826,000 5 & July..Clev., Cin., C. & St. L = eee Vii ST ED SECURITIES 
6,326,000 j is Delaware & Hudson 120 0 Rector 
9,176,000 41% Re era earnest eas ace 145 Site eS os 
3,036,000 o Val s Be POS eae ee 4 ' 
t - if I ; DOD cccceteeove 1.4 } i recommend 
720,000 1144 Feb. & Aug..Hocking Valley 140 ‘ : surchase of 
- | ne 
800,000 2 I & Aug..inter. & Great North he | I 
1,440,000 414 Jan. & July..Kanawha & Michigan.1915-244.65 “ Ja... 1.45 FAJARDO 
131,000 5 Vv is DD vce vcs) : 1.45 , 
5,140,000 5 & Dec..Louisville & Nashville.1915-23 1.20 SU( ‘-AR 
4,700,000 » Various -..Minn., St. P. & S. S. M..1915-25 30 _ 
2,439,000 5 Various Missouri Pacific 1915-2 eT |) Descriptive Circular 
336,000 4% Various Mobile & Ohio..... 1915 4.50 25 on Request 
1,070,000 3 Various ..... Do At 1915 10 
. 

53,602,000 4% Jan. & July..New York Cent. Lines. 1916-28 4.55 140 ERNE EST SMITH 
2,490,000 5 April & Oct..N. Y., N. H. & Hart. .1915-29 4.10) 1.40 Tel. 974 Broad. 
9,500,000 414 Fe & Aug..Norfolk & Western 1915-24 4.30 4.20 — 

18,900,000 4 Va s Pennsylvania 1915-22 4.25 $10 The 
3,409.000 5 V: us ......St. L., Iron Mt. & So. .1915-24 5.75 5.00 F ' : ; 

154,000 414 April & Oct..St. L. & San Fran....1915-16 6.25 5.50 Mio M Sit t 
2 py 
2,824,000 5 Various St. Louis Southw.....1915-24 5.75 «bas. ee HUI aline lid lon 
2,819,275 5 Various . Seaboard Air Line. 1915-23 4.70 4.50 — 
- an article writ- 

19,564,000 414 Various ......Southern Pacific 1915-24 4.40 4.20 Moody’s Maga- 
8,097,000 414 Various Southern Railway. 1915-25 4.65 4.45 e sent on request 
5,151,000 5 Various et spatednee ee? 1915-24 4.65 4.46 ; i >. 2 a] 
oa “i . sare a ; L. M. Prince & Co. 
1,225,000 5 May & Nov..Virginian Railway 1915-18 4.60 - 4.50 

Stock Exchange 
a aneneneeneesnnnenanemeei . D St NEW YORE 
| - e $830 Rector. 
YY / 
Notes RAILROADS Notes ; 
—s — ee eS cs itlas Powder 
Amount -——Interest —-Bid for ~— Offers 
Outstanding. Rate Date Company. Maturities At By At By Pont Powder 
820,000,000 414 June & Dec..Balt. & Ohio Sy. June 1,°17 101% Mann, Bill & Co 10134 Mann, Bill 4 Hercules Powder 

2 0 414 June 4 aC i ..-June 1,°18 101 11-16 : 1017, 

pe a 7 b : Dec. I - ee * 1 moins fe | | 2 ae or non & Preferred Stocks 
52,000,00 Ma t Sept..Canadian cific...Mar. 2,'°24 10%) sull & Eldredge 0314, B & } é 

33,000,000 5 June & Dec..Chesa. & QOhio....June 1,°19 9% Mann, Bill & Co 99 7-16 Mar g Bought Sold—Quoted 

10,000,000 5 M:z & Sept..Chi. & West. Ind..Sep. 1,°17 100% Mann, Bill & Co....... 10026 Mar } k G R 
10,000,000 5 | & Oct..Erie Ap 26 36pm, “ i  —§  grpriecindac LOO WYNNE ROS. 
13,500,000 5 April & Oct Do hoe, 3,930 SOS *— = =~ §=—=—s,  wwnanses 100% N.Y Phone 3232 Broad 

20,000,000 6 May & Nov..N. Eng. Nav. Co..May 1,°17 ‘{%%%% Bull & Eldredge...... 99%, Bi & 

27,000,000 5 Ma & Nov..N. Y., N. H. & H.May 1,’16 100 Mann, Billi & Co... ..6.-% TOK : 

a , : 2 lage tha “ti seca Du Pont Powder 

6,000,000 5 Mar. & Sept..Seaboard Air L..March, 1916 100% Bull & Eldredge. 1001, 

5,000,000 5 Feb. & Aug..Southern Ry Feb. 1,°16 14”) 10014 Hercules Powder 

10,000,000 5 Mar. & Sept.. BO. Sacmakecas Mar. 2,°17 1005, Mann, Bill & Co. 100% Mann, F & Atlas Powder 


Notes 





Amount 





——Int 


Outstanding. Rate. 


$60,000,000 
14,000,000 
7,000,000 
3,500,000 
5,000,000 
7,500,000 
5,000,000 
3,500,000 
6,000,000 


a 


erest—— 

Date. 
jan. & July. 
jan & July. 
Jan. & July. 
June & Dec... 
June & Dec. 
Mar. & Sept. 
April & Oct. 
Jan. & July. 
Mar. & Sept. 


PUBL 


Ic 





UTILITIES 






r Josephthal, Louchheim & Ca. 
Notes , s New York Steck Exchange 


Broadway, New York 
Phone Reetor 3306. 





—Bid for ——Offered— = —__——— _ 
Company. Maturity. At By At By wétect of ihe War an 
Bklyn Rapid Tr..July 1,°18 1005, Mann, Bill & Co 100 13-16 Mann, Bill & Foreign Insurance Companies 
.Chi. Elevated Rys..July,1916 %5'% Bull & Eldredge 96 Bull & Eldredge wt are doing business in this 
.Cities Service 1918 9812 H. F. McConnell & Co.. 99% H. F. McConns & country. 
Mid. West Util. col. June.1916 80% A. Eh. Bickmore Oe... 100% i, H. Bickm« re & Alfred M. Best Co., ap 
.Mont. Tram. & P..Aprii,1917 %7% Bull & Eldredge........ 99 Bull & Fldredge 0@ William Street, New York. 
.North. States Pow..June 1,17 10€ ontgomey, C. & T.... 10144 Montgomery, C. & 7 ————_— —— 
.Pub. Serv. C. of N. J.,Mar.,16 i Buil & Eldredge....... 100% Bull & Eldredge ILLUSTRATIONS OF THE WAR. 
> 2 . * oy " “ e New York Times Mid-Week Pictorial 
.P. Ser. C. of N. i... July 1, ‘16 A. H. Bickmore & Co.. 100% A. H. Bickmore & C« 
jB ma i@ cenis Times Square, New 
. West Penn. Trac...Mch., 1917" 99% A. B. Leaeh & Co -- 10034 A. B. Leach & Ca York ent 
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en Security Market 


| CONSOLIDATED STOCK 


1 
H 





Sa SSS SO 


EXCHANGE 


Week Ended Jan. & 

















Notes 


Amount ——Interest 








$5.000,000 6 June 












5,000,000 6 June 
25,000,000 6 May 
25,000,000 5 Feb 
20,000,000 5 Feb 
50,000,000 5 April 

5,000,000 6 June 

5,000,000 5 Mar 

5,000,000 5 Mar 

5,000,000 5 Mar 
12,715,000 5 April 

6,900,000 5 June 
18,500.000 6 Mar 
25,000,000 6 Mar 





Notes 











Amount 



















1211250 r-4 Q Jan 
2,401,950 1% S Oct 
1,800,000 2 No 


= Q 
6,078,275 4 8S Oct 
1,250,000 2 S Oct 
1,000,000 4 QQ Jan 
300,000 1 Q De 
iA 


300,000 5 S Aug 


2.000,000 1.60 Q Dec 


2.291.416 2% S Sep 


748,000 4% Q Nov 

867,000 1% S Nov 
4,200,000 3 Q Oct 
2,444,400 1% Q Jan 
2.967.000 1 S§S 
10,000,000 2 S Oct 
1,929,000 2 § Jan 
1,015,400 1% Q Jan 
2,000,000 1% S Sep 
1.500.000 1% Q Jan 

610,000 295 S Oct 
15,000,000 I Q Jan 
1,750,000 114 Q Noy 
10,.75),000 1 Q Jan 
4,945,000 2 Q Der 

829,000 $'. S Nov 

HoilLSoO >t S Jan 


4 @0.000,.000 1% Q Jan 
: 11.169.600 2 §s 
900,000 2 S Jan 
6,017,000 e Ss 
15,000,000 3 
221,000 2 S Nov 





8.656,050 5 S Jan 


10,000,000 14, Q Jan 
800.000 2 Oct 
1.090.000 l Q D 
27,077,150 4 S July 
2500000 % S Jar 
1,320,000 4% S Aue 
2,000,000 2 S Jan 
680.000 1 S Jan 


298.000 2 S Jan 
10,000,000 1% S Oct 
2,000,000 3 S& Sept 
19,714,286 yy Q Jan 
2,100,000 15, Q De 
10,000,000 ‘ S Jan 
255.700 11 Q Nov 
450,000 3% S July 
908,550 3 S Sep 
2,000,000 1% Q Get 
SGS.575 2% S Jan 
5,191,100 21, 8 Jan 
2,490,000 3 S Jan 
3,000,000 I's S Jan 
120.000 = 68 S Jan 
600.00 §=415 Q Nov 





* Q Jan 


Aug 


Outstanding. Rate Date 
& 


& 
& 
& 
& 
& 


& 


& 


Interest —— 
Butstanding. Rate Date 


-— ore 


Dec 
De« 

Nov 
Au 
Au 


ret 


Dec 
Sept 


Sept. 


Sept 


Oct 


Dec. 


Sept 


Sepr 


. $16,000,000 5 Mar. & Sept 
9,000,000 4'4 Jan. & July 
20,000,000 5 Feb. & Aug. 
6,000,000 5 Mar. & Sept 
4,400,000 6 Mar. & Sept 
12,000,000 6 May & Nov 
640,000 5 June & Dec 
4,000,000 & Jan. & July 
3,720,000 5 April & Oct 
Stocks 
a 
Amount — Dividend —— 
Out- Per Pe- 
standing Cc. riod Date 
$5,500,000 *455 S Jan. 1,'16 
3.200,000 3 S Jan Is 
4.000.000 =114 Q Dec 1 
1,700,000 4% S Sep 15 
1,022,900 2% S Jan it 
6,000,000 1 Q Jan 1 
2,100,000 214 Q Jan 16 
m0) 62 OQ ct. 15,°15 
5,000,000 1% S Aug. 2.'15 
2.200,000 2'4 S No 1,15 
1,000,000 2'4 S Nov. 1°15 
5SO, 110 4% S Jan I i, 
650,000 2 Q Jar j j 
28,500 3 S No l 5 
21,237,700 1% Q De y 
14,560,400 1 QDe 1th 


GOVERNMENT 


& Mich. pf. (C., H. & D.) 47 
hc. (C, H&D) 75 
Bound Brook (P. & R.) 17 


& Saginaw (M.C 


S.& M. pf.(S.L.48.F 
& Chi.pf.(Ch.&Alt.) 100 


Maturities At 


Dec. 15,.°16 101 
Dec. 15,'17 101 
May, 1920 101 


Dom. of Aug 1,’°16 ltr, 
Aug. 1,°17 lth 


epublic..April, 1916 ‘) 


De 191G Too 
March, 1916 11") 
March, 1918 ‘Ss 
March, 19) ‘4 

nee of 1920 *)S 
f Dec.. 1917 9 


New York, City of.Sept 1, ’16 ier 
Sept 1°17 108% 


INDUSTRIAL AND MISCELLANEOUS 





Company Maturity At 
Copper.Mar. 1,°17 11 

ibber De: 1,°18 101% 

vester Feb. 15,'18 1014 


March, ‘17 101 
& Sons..June, 16 100 


Fruit May, 1917 10! 


May, 1918 100 


‘ypewriter.Jan 15,°16 100 


E.& M..Oct 1,°17 101 


GUARANTEED 


Security 


iehanna (D. & H.) 20 


har. A. L. (Se. Ry i 
Sa ( of Ga.) lim 
(N. Y¥. C.) KS 
Ave (M.St. Ry.) 160 
(B’klyn H.). i rer 
ern (Mich.Cent.) 5S 


ist pf. (Phil. & BR.) 105 
Jd pf. (Phil. & RY 106 


Sus. (DD. L. & W.) 195 

10th Sts. (M. St. Ry.) 120 
c.,C.,C. & 8t.L.) 12 

eland & Pitts, (Penn.) . 159 
, Pet. Stk. (Penn.) 8 

Tel. (Com. Cabie.) 100 


rR. (P.. B. & Wo 16S 
s & S. W. (L. 8.) Si 
(Met, St. Ry.)... 27% 


States Tel. (W.U.) 65 
Kalamazoo (L. 8.).... 180 
ittsburgh (Penn.)... 150 


Jackson pf. (L. §& 118 
St. Ferry. (M.S.R. 


) 

) 
Telegraph (W. Un) 43 

) 

) 

) 


(lL. & N.& A.C.L 
< Tel. (West. U 
n. West. (C. N.E 
t i lis il c 
Tel. (W. Un.).... 6 
ean Tel. (W. Un.) 99 


) 
ago (Chi. & Alt.) 120 
Rapids (L.S.) af 

) 


(D, L. & W.)... B 


R. R. (Penn.).. 205 
Ri pf. (C.&A.) 110 
Coa R R (L 
ls coeeneyad mak ee bHD 


Ry. (Inter. R. T.) 129 
S. S. leased lines. 75 
ming. pf. (Seuth.) 65 


» (Southern).... 6 


Essex (D., L. & W.) 14 


ext. (D..L. & W.) 91 


Tel (West. Un.) 00 
(N. ¥. C. & HL) oe 
& W.(D. L & W.) 115 
ie (Met. St. Ry.) 140 


R. of N. J. (Erie) 75 


‘entral (Penn.) o ed 
Northwestern Tel. (W. Un.) 110 


ra. (D, L. & W.) 1% 


Atl Tel. (W. Un.) 6 


Hudson (Erie)... 150 


Ramapo (Ierie).... 


BE. ¢. (B.&L.E.&4C.) os 
pf. (B&L.E.4C.) lez 


W. & Chi. (Penn.) 15s 
& Ashta. pf. (Penn.) 155 
& Sara. (D. & H.) 171 


Whitehall... eet 
& Schnec. (D. & H.) 158 
Was CHO). cose 10% 
e (Met. S. Ry.).. 115 
lantic Tel. (W. UL.) S86 
Ga. (ent. of Ga.) 9 
Ist pf. ‘T.A.of 8t.L.) 104 
2d pf. (T.A.ofSt.L.) So 
St. L.. ¢T. A.ofSt.L.) 104 


Twenty-third Ss, (M. St. Ry.). 230 


(offered ——— 





Alexandre & Burnet 


Jos. Walker & Sons 







Jos. Walker & Sons. 


Sa , Open High a P t 

SS ee ‘ 70 Alaska Gd. M. 25%, 26% 24% 26% 
+ \ ‘ 4 Pe a*s | 
_ — an Ke’ Allis-Cha. M 1 1% 28% 2 
S10 Am Sug rn 6 654, 68 

Notes Us Am Com MI Ok BO 

a) ("a & tis 77 TO, 71% 


By ’ 2 2 
Mann, Bi & Co \ > 2 24 2 rie 
a ’ ° oA 4 415% 
Bull & Eldredge “9 
« 4 ‘ % 
Mann Rill & Coa ‘ 
1G “ l wos Ss & 6 i L104 
mw A ~ : 1% 
. | x 4 12 | 26 
Bull & - Lr se 96. $80 a 1% 2 4s 
Mann, Bill & Co ar os 107% ©. 07 
4.710 +t , l s % 115% 
Ss ha .S ; ‘ “) 4 3 > 
40 Batopilas M a 4 ‘ ‘: 
Bull & Kldredge 140 But es 74 “a, «74 iS% 
Mann, Bill & Co F 
an . =. (Mid ¢ Petr Hr iz ‘ 7 
Bull & Eldredge . 
se “a ana S1 " 1% 


Notes 





Offered——— 650 Col, F&I 2 ; Ns 
By “1 Con. Ga ‘ 4 14 144 
Kean, Taylor & ('o ” ) , SS A Pe g5 
Bull & Eldredge “D0 Cor ‘r. Ref. 205, 4 1%, 204, 
Mann, Bill & Co 4,460 ble Steel 72 73%, 8662 ‘ 
Kean, Taylor & Co LW « “tee a3) 104 09%, 100% 
Mann, Bill & (Co oD. & 
‘ mp & “ ”Y , Wi 
724 D ere & ‘7 4s ‘ iT, 
. 90 DD M 24 a) om « 
Mann, Bill & Co 5,200 Erie ‘si, 42% 41 42% 
—— 240 Kx ) 57 587, 57% «= Ry 
S 0 Gen Ele 17 ; 72 17: 
tocks 060) Gooch i 
- 30 Great Nor ¢ 2% as é 
| “0 ae ie te = = - ole 
Offered _ or ©. Prop. 50, 5 $@%, #014 
By “ Gugs. Explor. 2 2s 23 22 
Alexandre & Burnet 0 Ins o 45 4 45 45%, 
0 I “*} ” 19% 29% 
0 In Cc. p it rf 
ob ‘ a4 24 24 24 
jos. Walker & Sons — Mer, Mar. 2 2 19%, «21% 
0 1. M. M. pf 79 80 6% 5% 
20 Intern. Paver. 12 2 1%, . 
120 Int Paper pr 49 19% 49!, 497% 
\. M. Kidder & Co chen Ge. . SI% Dts 
los. Walker & Sons | L120 Tack, Steel... 79% 864 78% 83% 
0 “10 Lehigh Val 81 52 g 81% 
Alexandre & Burnet 10 Max. Motors. 7 75% «69% = T1% 
4. M. Kidder & Co 0,519 Mex. Petrol. .120% 129%, 4 121 
Alexandre & Burne 7,200) Miam opr ou 39 57, 8% 
OM, K. & Tex id, 6% sh 6% 
10 Missour Pa 
Jos. Walker & Sons . 
Alexandre & Burne 20) N. EL & 8 >. 28%, ssid 28 28% 
es 44) Na [aad ( 6), vo 66 70g 
#0 Nev. Cn. Cop. 1614 16 18 
20 N y Air Br.150 AT) 0 > 
1000 N. 4 en 0 g 11% 
oN. ¥ N. H 
\. M. Kidder & (o & H 7 77 7" - 
Joseph Walker & Sons. 1m N. ¥.O.&@ W. x6 F 9 20 ‘5 a . 
Alexandre & Burnet 180 Norfolk & W.12 21 2114 193 ‘ 
Alexandre & Burnet 370 Northern Pac.117t. Gx. 8% Ss 
\. M. Kidder & Co ! oo theses Kem... ou ae fa 
Alexandre & Burnet me Waeiile ‘Mat a pee : * 
ge . o == 1% 12 1% 12 
jos. Walker & Sons 0 Penn. R. R.. 50 om ; ‘ oe 
Alexandre & Burnet | 28 Pitts a : ‘ ’ 
‘ > . 
1 Pr. Steel Car. 6 ; ; 62 
Ninh Ray n.(o 251, 2 . 
Jos. Walker & Sons 6.760 Reading G2% Rg ‘ aa 
Alexandre & Burnet 090 Rapub.L.& S, 34% 7 = nt 
oe Rum M.) ¢ 1 i 1 
4 M. Kidder & Co 100 Stoss-Sheffield 
Alexandre & Burnet 3. & Go. e% ‘aor 
4. M. Kidder & Co 1,730 Southern Pac.103% 104 102 in 
Alexandre & Burnet 29 Southern Rv Pe O41, ott 23% 
5 1.910 Sturdte er oe rd } ’ 
3.240 Tenr mT 62!, Way S 60% 
10 Texa , 250 220 » ORig 
+“) Third A 504, i 1%, si% 
los. Walker & Sons 7) Union Bag&P. §& ° 9 . 
S.n00 ’ Pacific. 158 414, 7 138% 
\lexanedr & Hurnet wry S. Cast I 
‘ipe & >| o 2 74 v4 
oT SS 
Alcoho LZs be oe - 
be S. Rubt ‘ x , 58 
\. M. Kidder & Co NO.3570 S. Stee 88 x9 85% 87% 
Jos. Walker & Sons 1.90 Utah ¢ . Me Sl% 19% sot 
Alexandre & Burne “> a.-Ca i'. 49 4 48 
ize Wabasi 6% 167» 16%, 18% 
fos. Walker & Sons 4) Wabash A 481, 18 $s), +x", 
1.230 Wabash p BM 2h, 2475 t2', 
240 Western Mad.. 3 10%, 
1a WwW Unio aR &R S84, gx 
Alexandre & Burnet 3.040 Wtngh &M. Ge, Ha, on 68", 
Jos. Walker & Sons * Wool wo 4 4 19 19, 
Alexandre & Burnet 
405 oo 


Jos. Walker & Sons 


A. M. Kidder & Co 


Members Consolidate! Stock Exchange of N 
52 Eroadway, N. Y. 


Transact a siricit!s commission business ie 


Stocks and Bonds 
for INVESTMENT or on MARGIS 
Persona! attention » all inquiries an @r*cutiee 
of orders 


Fractional Lots 
Quarterly statements of examina- 
!tion of our books by Certified Ac- 
countants issued to our clients, for 


—— © Burnet | their information and protection. 
S. alker & Sons. | Correspondence Invited Tel 1336 Bread 


Wilson & Chardon e 


A. M. Kidder & Co 
Alexandre & Burnet 


Alexandre & Bur 
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nds Dec'ared and 





Annalist Open 


Security M 





iwaiting Payment 





Stocks GUARANTEED ISSUES—Continued 


Amount 
Out- 
standing 
$21,240,400 
4,000,000 
750,000 
1,800,000 
*In additior 
ayear. tin a 
ing % per cen 


Stocks 


Amount 
Out- 
standing 
$1,500,000 
5,000,000 
3,000,000 
150,000 
300,000 
5.000.000 
3,500,000 
3.000.000 
25,000,000 
2 50,000 
1,000,000 
S00,000 
25,00) O00 
3,500,000 
100,000 
250.000 
10.000,000 
7,000 000 
200,000 
700,000 
200,000 
3.000,000 
500,000 
1,500,000 
4,000,000 
2,050,000 
1,000,000 
6,090,000 
2,000,000 
1,000,000 
200,000 
1,000,000 
500,000 
5,000,000 
750,000 
T0000 
1,090,000 
1,000,000 
1,500,000 
1,000,000 
200,000 
100,000 
* including 


Per 


Security. Bid fo 
By 
Alexandre 


& 


Un. N. J. R. R. & 

.U., Che. & Sus. \ 

} . Valley R.R, (N.Y.) 
Oct. 15,’ .Warren R. R. (D 
semi-annual dividends an annual pa 
n April and Ox 


L&W.) 

L.& W.) M. Kidder 
& W.).. Wa & 
yment of $3.45 is made, bringing total paid on 


D * 
D bi Je 
Loo A 


& Co 


S Ker Sons 
2 to the 
idition 2 per cent. is paid semi-annually 


t. extra. 


tober 


| BANKS 


Dividend —— 
Pe- Sec 
Date 


urity 
Cc. riod 
14 S Jan >», 16 
5 S Nov 1, 15 
; a 1, '16.. Atlantic 
16. . Bronx 
16.. Butchers & 
16, .Chase fo 
16,..Chatham & Phenix 
'16..Chemical Nat en aa ( 
15. (National) 
16,.Citizens Central 
16. .¢ & Iron Nat ee an 
16. .Columbia 
1G. .¢ 
| a 


America .. 
American Exchange 
($100) 
Borougt 
Drovers 

rnham 
rannis & Co. 
City hn Burnham 
(silbert 
& 
Bil & C 


Clinton 
nis Co 


‘ommerce 
Exchange 


Avenue 


‘orn 
16.. Fifth 
16..Fifth Nat.. 
16..First Nat 
15..Garfield Nat 
16..German Exct 
15..German-Ameri 
16..Gotham Nat 
16..Hanover Nat 
Harriman 
Importers & 
Irving Nat 
Manhattan 
Market & F . 
Mechanics & Meta » steams a Johr 
Merchants’ Nat Grannis 
. Metropolis . ; 
New Netherland 
.N. Y. Produce Fx 
New York Co. Nat 
-Park Nat 

Publi ; 
15..Pacific, «$50) 
16..Seaboard Nat. 

Jan 16..Second Nat... 

Jan 16. . State ; ; 

Dec. : 15..Union Exchange Nat ne John 4 
», '16.. West Side.. Grannis 
15. . Yorkville 


‘Including 5°%¢ extra 


Burnham 


rannis & Co 


16 Trader 
16 

16. 

lf}. 

1D. 

"16. 

16 

15. 

15, °15 

Jan >, 16 
16 


15 


($50) 
uliton . 
Burnham 
& Co 


Q inton Gilbert 


hn Burnham 
& € 


Jan 
ct 
Q Nov 
Q Jan 
«2 
S 


nnis Decevees 


Jurnham 


& 


S 
6 Co 
10 


| extra 


S Jan 


S De 


Stocks 


Amount 
Out- 
standing. 
$1,250,000 
10,000,000 
1,500,000 
1,500,000 * 
2 000,000 
8.000,000 
1,500,000 
3,000,000 
1,000,000 
1,000,000 
1.090.000 
500.000 
10,000,000 
500.000 
500,000 
4,000,000 
1,000,000 
1,000,000 
? GVO 000 
3,000,000 
1,000,000 
1,090,000 
5.000.000 
3.000.000 
2 OO0O.000 
2,000,000 


*Including 
a Christn 


~ 
-“), 


1915, 


Stocks 


Amount 
QOut- 
standin: 
$5,000,009 
5.000 000 
2,000,000 
2 FOU.000 
7.000,000 
6,000,000 
6,000,000 
2,000,000 
2,000,000 
1.500.000 
2,000,000 
4,000,000 


—— Dividen 
Per Pe- 
Cc. riod 
2 Q No 


Security 
Ti: 
1D Astor Trust 
16 Bat 
'15. . Broadway 
16. . Brooklyn 
15. .Columbia 
16..Central 
15. . Empire 
4 Equitable T: 


kers Trust sane iJ Bill & mo 
Burnham & Co. 
s & Co 


a Q Jan 


Nov 


Trust 


Farmers’ Loan & Tr 
Fidelity 

Franklin 

Fulton 

Guaranty 
Hudson 
Kings Count 
Lawyers 
Lincoln os 
Manufactur 
Metropolitan 
New York 

N. Y. Life | 
People’s Trust 
Title Guarantee & T 


Union 


ers i 


& 1 


Mortgage Tr SOD Mann 


Trust 


Ss & 
Ss ‘ 
in addition 


end 10 


REALTY AND SURETY 
COMPANIES 


INSURANCE, 


Bid for——— 


By 


Security 
rican S 
& Mortgage 


nental 


iret, 


rhe 


Fidelity & Ci I 


waa & 
John Burnham & Co... 
J. M. Dillon 


Home Fire .. 

Lawyers’ Mortgag 
Mortgage Bond 
Nat 
N. ¥ 
New 
. Realty 


Surety 
M 


York Title Ins 


tgage 4 


Associates 


th 


, bringing total for year up to 14 per 


Stocks 


Stecks 


Public Utilities 
Advance 


points 
st price of Amer 
tion Co Com1 
k to 400, the hig] 
pril, 1913. Bo 
th for dividend 
id 215° in st 
y Ist 
tlectric Co. Comr 
points to 63°%%4 
December, 1912 


during 


RS H 
“~L 


Stocks 
cia'ized in these stack 


st issue, and invite 
nce regarding them 


wiisiilies & Coady 


Investments 
lephone 9970 Rector. 
Wall Street, New York 


A RTATT QO 
\NNIS & CO., Inc., 
Suocessers to 
P. E. GRANNIS 
ST IN BANK, TRUST CQ. AND 
NSURANCE CO. STOCKS 
WALL STREET. 
Tel. 690 Hector 


oO 

















THE 





ANNALIS 


T 











‘Annalist Open Security Market 











Amount 
Out- 
standing. 
$0.51 0,000 
2,500,000 
3. 00 a 





14,236,200 


8,205,400 
3.119.800 
2,995,000 
SUP RUED 
7.000.000 
5,000,000 
10,000,000 


14,718,380 
26,168,426 
S31.000 
18,000,000 
16,000,000 
2,000,000 
4,750,000 
2.500.000 
P,.060 500 
82,168, 100 
£585,000 
2.400.000 
5.975.000 
8.386, 700 
82,109,300 
9 SUG 200 
10,000,000 
6,100,000 
6,200,000 
H.191, 400 
3,000,000 
10,400,000 
1.0000 000 
9,545,150 
11,784,915 
20,000,000 
10. 5 000 











7,713,000 
0,775, 100 
16,400,000 
14,670,000 

6,180 000 


®Also 2 


— Dividend —— 
Per Pe- 
Cc. riod Date 
2%, Q Ja 1G 
1% Q No 1° 
2% Q Nov. 1,°15 
1% Q Nov. 1,°15 
1 QD : 
Im O J: . as. 
% July J,'14. 
ts Q J 1,16 
\% July 1,°14 
1% July 1,°14 
I% Q Jar 1,16 
l Q Nov 1°15 
1! Q Nov 1, * Ree 
144 Q Nov. 1,'15 
1! Sept i+ 
1k Q De 11 
1%, Oct. 15. °15 
. | ae 
1% Q Oct. 15, 15. 
4% .. Apr. 13, ‘15. 
1% Q Ne 15, 15 
14 QN 15, lo 
1%, Q Nov. 15, ‘15 
Is © ¢ 15, 35. 
I%y Q De 1, 
iow Ra 1d. 
1% Q Oci. 15,'15 
1 Q Dec. 15,'15 
1! June 1,'14. 
l Jul 1°14 
1 Q Jan 1, '16 
1% O Oct. 15, ‘15 
in comm 





Stocks 


Stocks 





Amount 
Out- 
standing 


$4,495,760 
4,495,760) 
6,000,000 
8,600,000 
4,600,000 
19,000,000 





6,165,700 
3,000,000 
2,000,000 
10,544,000 
1,416,700 
10,000,000 
4,000,000 
5,000,000 
10,000,000 
1,000,000 


60,000,000 
10,000,000 
895,400 


®*Including 


Stocks 





Amount 
Out- 
standing. 
$9,735,000 
5,000,000 
200,000 
10,000,000 


500.000 * 10 


250,000 
3,000,000 
3,000,009 
1,000,000 
5,000,000 
12,000,000 
2,000,000 
20,000,000 
5,000,000 
20,000,000 
12,737 575 
5,000,000 
4,000,000 
15,000,000 
18,000,000 
27,000,000 
2.000,000 
10,000,000 
12,500,000 








—— Dividend —— 
Per Pe- 
Cc. riod Date 
1 Q Nov. 15,'15 
1% Q Jan. 3,16 
l Feb. 1,°15 
214 Q Jan 1, 16 
1% Q Jan 1°16 
lt, Q Jan ee 
14s Q Jan L1G 
1% Q Ja 1,'16 
1% Q Ja 3.°16 
1% Oct 1,’14 
2 Oct 1,'l4 
1,8 July 10,715 
1 Q De ob), 15 
y 4 Q Dec. 31,15 
1% Q Nov 1,.°15 
1*, Q No a 
2 per cent. extra 
- Dividend ——— 
Per Pe- 
Cc. riod Date 
10 July 1, °15 
D Q Dec mW 
20 A Oct. 15,'14 
b 4 Q De 1D. 15 
Q Dec. 20, '15 
$ Q Dec. 16,°15 
T5e Q Dee. 15,°15 
5 A De 15, 15 
6 Q No 1°15 
&* Q Dec. 51,°15 
23 Q Le 1,15 
5 July 20, °15 
2 Q Nov. 15,'15 
me Q Dec. 15,'°15 
4 Q Oct. 15, '15 
h S Jan >, 16 
6 Q Dec. 20,15 
G6 Feb. 28, '18 
5 S Dec 10, 15 
6 Q De 1,°15. 
1S Q Dec. 31,15 


PUBLIC 


Security ~ bi 
rv 
Adironda Ele Power 1g I 
Do pf béogtabadbaknee e €2 
Amer n ( & ele (S50) 133 H 
Do pe ° cece P “) ] 
American Light & Tr tion. tOS 4 
Do pf Terre TT 1i2 H 
American Power & Light AL I 
ae eee ee ee Sut 
American Pub Utilities A i 
Ee O86. wccncsdbacaseccece te 
Amer. Wa Wor & elec 7 
Do | pf. T p. c com.... 5 
Do 6 p art ating pf. 15 
( nity Sy El Ss I 
I f ‘ 
Cities Ser le 
DO PE. ccccccesecesees ee c 
( a. ¢ } G } Dp ’ 
( th P, R. & I 60 
1 vaf s 
: at 1& r wo) } 
Fed Li & Traction 10) 
Do pf (6462tcbeunsusnee 40 
Middle West Utilit pf 6 
‘ TT & I bthy ' 
\ ( »P & | 7 HH 
De 
Nort! 1 Ss t Power. ..«.- ° bey . 
ee Oe, we cdheeeeenaeus ee v1 b 
Pacific Gas & Eleciric ti 
|, ge Serer ree wo Ss 
Deo old pf 0) H 
Pacific Pow. & Light p , W 
Republic Ry. & Light = 8 
Do pl “) 
Rochester L SS H 
Southern Californ 1 Hi 
Do pf . vo 
Standard Ga . ‘ H 
Do pf chemin kak aioe oO Lis 
renn. Ry., Light & Power. 1) H 
Be HE. ceccdceeeses eeecee Ae} B 
United Light & Rys...... coo 404% Hi 
Ek 2 eer re TT eoee 7 
Utah Securities .........6. ee 1s HH 
Washington Water Power.... 7+ Ww 
Western PoWe? .cccccccvcses It H 
Bl Es acascadncnsedecees oly 
Also 2 n common sto 


INDUSTRIAL 











UTILITIES 












Stocks 








i for as i Offered 
By At By 
& Randolph...... 20 Berdell Bro 
74 - 
K. McConnell & Co 1a H. F. McConnell & Co 
! & Coad mF “ 
ieglinton & Co OOo H. F. McConnell & ¢ 
I. McConnell & Co 114 A. L. Eglinton & Co 
marche & Coady 7144 Lamarche & Coady 
eT SO . 
| McConneli & Co 44 H. F. McCo & ¢ 
Th 
es 
‘ a7 Domini & Dom < 
1S 
i 11 Berdell Bro 
cleaned is 
& dy 14 Lar ‘ & ¢ ! 
7A 
i bE CO. .ccccces A Redmond & Co 
verre e yt | = 
be 
FE. MecCo & 102 H. F. McConnell & Co 
& (. Randolp! 1] 
14 
H. B more & Co 78 A. H. Bickmore & ¢ 
I H n& Co 10S E. F. Hutton & Ce 
I Met nell & ¢ 21 H. F. MeConne & ¢ 
jc ae 
& Rar Dh. cecces i5'. Berdell Bro 
lell | eee Q2l4 E. & C. Randolpl 
Hutton & Co..... O4 E. F. Hutton & Co 
Br & hh Sutro Bros. & Co 
} Me Ce ell & Co + ed ais 
te, Weld & Co 100 White, Weld & Co 
McC Cc 23H. F. McConnell & Co 
te - 
K.& P., (Roch.) 92 Hibbard, K. & P. (Roct 
KF. McConnell & Cc 92'. H. FF. McConnell & ¢ 
1083 “ 
h & Steel S Hatch & Steele 
irc & Coady 30%, Lamarche & Coady 
h & Steele 10/4 Berdell Bros 
? 1 | 14 " 
I McConnell & Co 171. H. F. McConnell & Co 
e«s 74% Lamarche & Coady) 
‘ & Steele iownee 18% - 
Weld & Co St) White, Weld & Co 
itch & Steele ‘ 17 E. & C. Randolph 
Fr. McConnell & Co 5% H. F. McConnell & Co 


‘Stocks 








Security. = 
At 
American Bank Note..... 15 D 
PP ME cccneedacesuseeed ° i) 
Auto-Sal Gum & Chocolat 
Central Foundry....... ecocee II I 
Do pf. .ccccee eccccceces af 
BM BOP PUG. «oc cccccccscee 16 
Eastman Kodak ......e.- re bed Hit 
Do pf 120 
General 1 va Signal 110 
Do pf we 
Great We I S r Lob > 
MeCall Cory Ist } $2 W 
Remington Typew 17 J 
Do Ist pf os 
Do 2d pf ‘ 10 
St. L., Rocky Mt. & Pacific > I 
Serer rr ree re v0 
Semet Solva 
Singer Mfg Wi 
Stewart Warner Speedometer S7 W 
Do pf LOT 
Iex-dividend 
OIL ISSUES 
Security Bi 
At 
Anglo-American Ol cccvce 1¢% 
Atlantic Refining .......+.-. « GSO Dy 
Bourne-Scrymser ......0.0. « ota I 
Buckeye Pipe Line..... 10S W 
Chesebrough Manufacturing T2h If 
eS er Tee ee 1G0 W 
Continental Of] ......6.. eee 27h ker 
Crescent Pipe Line a te I 
Cumberl Pipe Lame@...cces . I 
icureka See «case uaces —h 
Galena-Signal Oll .........6. « 150 
Galena-Signal Oil pf....... e Loe Ww 
Illinois Pive Line.....cceces 17 
Indiana Pipe Lines....... ° 10S 
Midwest Refining ......ccc0. > I 
National Transit ........ eee I VW 
New York Transit......... e aa 
Northern Pipe Line......... 105 
Ce AEN bcevecnceenceeabes eo ISH 
«Prairie OF) & Gas. ..cccccese o tH G 
Prairie Pipe Line....... esee 
Solar Refining ...... ee eo ole Pt 
So. Vipe Line.. cootonecace Seu G 
AO POM. Gel. wcccticeccseces Gan 


—Offered———— 








1 for- _— 
By At By 
ominick & Dominick iS Dominick & Dominick 
ee ol i 
Ae ee 5 F. S. Smithers & Co 
S. Smit} & Co 19 F. S. Smithers & Co 
28 = 
“a 1 
d, Kalbfleisch 616 Hibbard, Kalbfleisct 
Polmer (Roch.) 121 ™ Palmer (Roct 
112 - 
9314 
F. Hutton & Co 137 E, F. Hutton & Co 
te, Weld & Co..... . SS White, Weld & Co 
S. Carney hi) J. S. Carn 
istnnns 70 = 
aceeecoass 435 38 
1 & Co 1 Robinson & C<¢ 
pa i TD - 
100 Judson G. Wall & Sons 
amson & Squire Williamson & Squi 
Weld & Ce SS White, Weld & Co 
beeen 110 = 
| Stocks 
fo —— Offered———— 
By At By 
Winmill & Co 17% W. C. Coles & ¢ 
Parker & ¢ Ono Emanuel, Par & 
neé & Co ISD) Ptorzheime & 
«. Coles & Co 111 - 
heimer & Co TOO Emanuel, Par & ¢ 
(. Coles & C ‘ IS0 -. | €e & ¢ 
l, Parker & Co 280) Emanuel, Par Co 
in & Co iS Pforzheimer & Co 
Par & Co nD W. C. Coles & ¢ 
eo ate IEemant Parke & | 
oe Mia Ww. €& 4 P & 

C. Coles & Co....... Li Emanuel, Pa r & ¢ 

errr 1s] Pforzheimer & C 
care 111 

I Hutton & Co mi E. FE Hutt & ( 

Cc, Coles & Co 3 Kemanuel, Pa ( 
eececs 225) W. C. Coles & ¢ 
reer 107 Pforzheimer & Cx 
soeeens 1 Emanuel, Par! & ( 

Winmill & Co tow Gude, Winmill & C« 
oe 2) = 
orzheimer & Co 3b20 Emanuel, Par Co 
de, Winmill & Co.... 227 Gude, Winmill & Co 
7 eoee OTS ~~ =©Pforzheimer & Co. 
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AWAITING P 


DIVIDENDS DECLARED, 
AY 


MENT 








I kil L ; 

I S = 

( + &E iy Q J 
( s. & I ft ee J 

Ss I ig Q I 
Gr n. ¢ p 1 Jar 
Gq r. Werr pf.1 , Q Jar 
G S.5 lst pt b 
fi W. Ref. pt. Jar 
Hic mestak M..icc M Jar 
1. B kK 3 Ss J 
I Pine Line $2 Oe 
Int. B. H. M i Q J 
Int. Nick f..1 Q ) 
Kellogg S & 

Suppl 1IS.72 Stk 
Kelly-Sp. Tire..23 
Keystone Tel $1 I 
Le ¥. ©. B.28.20 J 
Mass. G. ( $1.25 Q I 
Ma Ltg old 

mmo $1.75 Q Ja 
,M Lt new. Q Ja 
| Dopft S150 Q Jar 
I MeCall C4 f.1% Q J 
IM i Tel >” Q Jan 
| Miami Cop $1.25 Q Fe 
N l orice Ja 
Nat. Proy i S Jar 
N. Eng. Co. pf..2 S Jar 
NN. B.. Pwr. ot..% Q Jar 
N. J. Zinc 4 Q tI t 
N. J. Zine WwW E t 
N. ¥. Mtge. & S Q J 
| Nor. St. Pr. pf.14y% @ J 
Ohio Fuel Sup..2 Q J 
OkKla. Nat. Ga ‘ Ja 
Old Dom. 8S. § Ja 
| Osage & Ok] 2 Q@ Jar 
| Osa & Okla 1 ex. Jan 
| Osceo ( Min.> Q Ja 
lot Elevator..1% Q J 
Do pf 144 Q Jar 
| Pac ! & T. pi li, Q Jan 
Packard Motor.1% Feb 
Packard Motor.10) Stk. F'e 
Penr st. pf ; Q Jan 
|} Per Salt Mfg.2 Q J 
| Pitts. Coal pf. .1 Q J 
Pr. & Gam. pf..2 Q Jar 
Reece B. H. M.S Q Jan 
| Rees Fold. M..1 Q Jan 
Save Oil 1 M Jan 
Savoy Oil 1 ex. Jar 
Se Cor. G. pf.1% Q J 
So. Cal. Ed. pf 1% Q Jar 
1 Sulz. & Sons pf.1% Q Jan 
Union 8S. & 5.$1.50 Jar 
Do pf S150 Jar 
j}Un. Cig. Stores.1% Q Fet 
‘TU’ G. & FE. pf.2! S Jar 
1 U.S. Ind. Al. pf.1% Q Ja 
{ S. Rut ls 

pf 2 @ Jar 
Do 2d pf ...1% Q Jan 
I S. Smelt R 

} & M rey Jar 

Do pf NT le Jar 
I'nit. Util. pf 1% Q Jar 
I tah ¥. & L.pf.1%y Q Jan 
Wa (Chas.) 

Co. of Del We Jar 
Do Ist & 2d pf.1% Q Jan 
Westi: A 3. .§2 Jan 


*Holders 


unt 





Ja 15 
J 10 
D a 4 





1 J 14 
J 8 
Dec, 31 
I *Jai ) 
“*) Jar 0 
Ji Ja 4) 
1 Jat > 
1 Ja 25 
| Jar 1 
Ja 15 
D 21 
! Jan. 15 
J 20 
> Ja 6 
1 Ja 15 
D 27 
i De 27 
1 Dec. 27 
; *D 27 
ls De 1 
1= Fe i 
ly J a 
l Jar 1 
15 3=Jar 1 
10 Feb 1 
Db 31 
*I> XR 
1D L} 1 
15 
> 
; D 21 
10 D | 
10 De | 
1 Dec. 27 
l * Dec 31 
in *De 1 
1% D 51 
*Ja 1D 
1 *Ja 1D 
l *De ol 
) De 1 
25 J 15 
1 e] 1 
1 J 1 
15 86Jar 1 
2) Jan. 15 
23 Jan. 15 
15 De 31 
15 *De ‘1 
; Dec. 24 
1D Dec 1 
) De« 31 
15 *Jan. 28 
> D 31 
) Ja ) 
*Ja er 
*Ji 5 
1 De« 1 
D | 
2 LD ay 
3 De 24 
T De ; 
27 De 1 
21 De oI 
» not ck 


tendons Light & Traction Co. 
COMMON he PREFERRED STOCKS 


| 
\™ 
E 
| 
| 


\A. LINCOLN EGLINTON & CO,, 





I. 
| 


A 


A 





“Che g C2 


REPUBLIC 


Weekly Journal of Opinion 


“THE MAGAZINE 
OF THE HOUR” 


War—Politics 
rt——Drama—tLite1 





Everything 


the Thinking 


New York 


Ecor 


Reader. 
THREE MONTHS TRIAL $1 


The New Republic, 
421 West 21st Street, 


10mics 
ature 














The Leading Financial 


Journal of the Pacific 


Coast Is 


COAST 
BANKER 


Published in 


San Francisco, 


California 
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i ; b sf | If y ve Money to in- 
Annalist Open Security Market | vex—0: have money at 
| : re sted—you can 

seas a es iA it by reading “Jas- 

Stocks | OIL ISSUES— Continued | Stocks |! ts to Money- 
ars ee ee tee TS pity: eee ae ie which are a 
Amount —— Dividend — she est Ss ery week of 













Out er Pe- Security ~ 
standing c ‘ I ‘ By At 8 e 4 
$5,500,000 3 Q De 1,°15..S. West. Penna. Pipe Line.... 2 f rzheimer & ( 128 Ema! on 1e © 
49,702,400 214 Q De d, '15..Standard Oil (Cal.)........0. “40 de. Winn & ¢ 71 Pfor J ~~ 
30,000,000 3 -Q Novy. 50,'15..Standard Oil (Ind.)......... ) 5 a ‘ \ wine? _ 

2,000,000 3 Q Dec. 15,'15..Standard Oil (Kan.)......... Hit Vv. ¢. Coles & C IT a ( enly Newspaper 





$3,000,000 $5 Q Ji >, 16 Standard Oil (Ky.). ee ei) e, Winn & Ce “Bi rt ? eit ; la keen an- 
1.000.000 10 S De %0,°15..Standard Oil (Neb.) : eat ' rene se 








98,338,300 5 Q De 15,°15..Standard Oil (N. J)...... oe: See sss See ment condi- 
75,000,000 3 QD ». '15..Standard Oil (N. Y.) - “D¢) \ Cole & “depe) Ww ‘ , id unbiased 






3,500,000 '6 Q 1,°16..Standard Oil (Ohio)......... 545 I Parker & Ce ott 
500,000 5 Mar. 31, 5S. .<Gwan & PincR...<2cccccceves 10 Pforz & Co 135 | i to do, and 
12,000,000 21 Mar. 20, °14..Union Tank Line.......... SD y \ Parker & Si her 
15,000,000 3 Bes. Se eas. WE GI iv ck e seiccccccsccs 2h} i Winmill & Co 235 ( \ 
100,000 $3 De 1, '14.. Washington Of] ........ ceee 4S Prorzheimer & C a2. Wi 0 Or send $5 te 
*Includes 4% extra. tIncluding 4%% extra Including 2 y ling 1% extra idir } [ Avenue, New York, 








Stocks TOBACCO ISSUES | Stocks : 
ae ’ amen a S NDARD 


Amount — Dividend —— Oo 
Out- Per Pe- Security. Bid for fered 
standing Cc. riod Date At By At By } st “ I . — 
‘ a) I STOC 
$10,000,000 14% Q Nov. 1,'15..American Cigar Co......cces 110 o Bros. & Cr wo 324 Sutr L 
10,000,000 1% Q J: >», 16. ON RR ay ee no) nond & Myles.... 101 tic} 
825.000 5 Q De ip; °36, .Comiey Well GOs. acccssce eee rot ‘ coos 400 a . — 
2D, 2 . nd F FORZ 
3,000,000 2144 Q Oct. 15,°15..MacAndrews & Forbes...... 1337 ‘ ; 145 a 5 i ORZHEIMER&CO. 
2,965,000 12 Q Oct. 15,'15 ee a ar 99 age: ee Broad Si., N. ¥ 
1,999,400 4 Q Dex 2,.°15..Porto Rico Am. Tobacco..... 210 eee ee 
10,000,000 #15 Q Jar 1,°16..R. J. Reynolds Tobacco...... SO ee A 
















































2 500,000 1% Q Jar 1,16. es Serre rr rer: weer 120 , Sogo Ae 


, . x 2 r. Tobacco 
1,000,000 2% Q Jan ye ee RO ee eee ee vO os ca ee 


1,000,000 1%, Q Jan. 1,°16.. OS RE DO ae 105 - dso Oe “ securities 
*Including 10% extra AND SOLD. 


Tig 4S rs Pa : ee or - RICHNMIOND & MYLES 
Stocks MUNITIONS COMPANIES Stocks ork Stock BHOAD SE. 


¢ 





Amount Dividend —— 
Out- Per Pe- Security. Bid for- 


‘) 
standing. C. riod Date By At By 78} a -* 
$4,800,000. Aetna Explosives ....cccccecs 4 ( le, Winmill & © OS ‘ ‘ y vA . “THE — 
2? 800,000 1°54 Q Oct. 25 Dee Do pf S4 ae SS s : : y DKED DOLLAR 
& | 


l 
1,500,000 *215 Q De OE ee ae ea) ~. 360 ‘D HOUSE 
] 











as 


soe 


7.150.000 6 Q De 4 5..Hercules Powder...... Néeee ee mir & Dominick.. 11S 


(om 


1,000,000 6O A : Winchester Repeating Arr Je) bee ison & Cx e+ £2675 


i } 
% 'p x 
) “x : st New York 
*including 11'4 extra Including 2S‘2e‘c extra, Includ > exti ‘Including 4 extra Inc dine lt . tance 
——_——— ————y 





Security Bid for——— — a Se, . 
A By A By By 

Am. Ag. Chem. Co. 5s. o WM yn Mu & Ce is & ee ae, oe 

Am. Ice Sec. deb. 6s ‘ Si Beye & Co sf rett & Ive 


Am, Tel. & Tel 41, ~ 1H OF Lorillard deb. 5s a & 


Anglo-French ° 9 } n lh & Co ‘ t Tuir ‘ Lorillard deb. 7s atowia 
Baltimore 4s, 1962 newda® ae 1s Montana Pow. Ist and f 
Bethlehem Stee! ref. 5s ‘ 1) = Beyer & Ce sé 1 & N. Y¥. Airc Brake cor r 
Central Leather 5 ; 0 in ‘ Central conv. deb. 6s 


Chi., Mil. & St. P OS ( ‘ is New leat 5 126 
Do conv. 434s... so 1 john Mu & Co iD r& N. ¥.. N. H. €8 
Cities Service conv. notes 7 s ad ‘ J ony. & 
Col. & Southern ref. 44s S7%4 eyer & ‘ : 
Com. P., Ry. & L. cv.- 6s 1 n Muir & Co ( fuir ¢ o Norfolk & Wester! { 
Con. P., Minn., coll. notes 6s 4 . 100 ever & Co So. Pac Ss. F. Term. 4s 
Denver Gas & Electric 1st 5s ; Bever & Co G6 & ‘ Vi Railway i 
Lackawanna Steel conv. 5s. ) John Muir & Ce 





| 
' 


Transactions on the New York Curb 








x 


Week Ended Saturday, Jan. 







Bonds 













Monday .... SS,SO1 7 ht 222,020 $1,140,000 : Hig Low. | e, Last. Ch’'ge 
Tuesday 105,245 5,295 217,800 720,000 »ti4 Soa right ‘ " 

Wee nesday , 129,236 1G 268,675 ves150 | 9 Phonegra} 

Thursday cevessekla, aus 15,427 222,205 155. SO0. | 140 ed. Dye. & Ch Hh tig 14 

Friday aka 2 ON 80 219,67 196,100 73 H an Clerp., v 16% 73 ; Gs % 







Saturday 215.000) “ Hask. & B. Car C« 4 wiry 


» 465.100 









WRITE for FREE BOOKLET NO, 47 | 20) Marcon’ ct Amertea.-- ee _ ,,Send for Details of a 
res * cinta Sa cee ca | Lar - ICO CONTRACT 
method S- A hi = St x 2 d Bonds } 1O5) *Nevins Ele 1 P ’ 
~ acl oct aes ens Sime 20,40) Peerless T. & M. Corp ay 5 ey, F A MOR RISON 
42 Broadway, New York. 4,020 Penn. M. O. & C. Co. wii 61 O% matt pester 
Sheldon, Morgan & Co. Momiess 3,580 *Poole Engine & M. Co.1® 12 { i 44 Court ¢ F lephone 3352 Main. 


New York Stock Kachange. 


Fully onvenier 
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New York Stock Exchange Transactions 


Weck Ended January 8 


High and low prices may be 








Range Range 
—for Vear 1915.— —_————————for Year 1916 
High. Low High Dat Low Dat* 
145 80 4h J 1 147% Jar 
101, 21 26 7 24 J 
1:3! {9 Jit, | 7 ‘) , 
4091, 7 1% J j os j 
S7, 3 S33 la > TiN 
TAX 1s i 4 GH8% J 
101) ww go 1 Of la 
72% pep go 1 G5! J 
Oo ‘4 j 4 Ja 
1004, 12 S 102 la 
219% 154, J 3 193 Ja 
; 4% J Ss HN, J 
d 12% J 8 112 I 
9S 7s Ja > Toy J 
118 11S Jar 7 117 Ja 
60 
2 ‘ ee os 
170% S22 14) i Jar } 16 J 
120 107% 116% Jan. 7 116% J 
115 114 115% Jar 7 113% Ja 
64 af OT Jan 5 D4% Ja 
102% 91 9S Ja 6 9S Jar 
3 1404 Ja i 128% Ja 
hv, 12 J o 11 Jar 
5 1% 56% Ja i 53 0a 
35 20°, 26% Jan. 3 1, Jar 
31% 7% 25% Jat 3 22 Ja 
Bow M4 Hl Jar 4 i) Jan 
74% 9 69 Jar 3 64% Ja 
105 75 161 Jan. 3 100 Jar 
15% 3% Si, Jan. 8 S Ja 
87% 21% 3 Ja t 32% Jat 
1087 56 115%, Jar 1 106 la 
115 100 113% Jan. 8 112 la 
b| 4 SE O% Jar 7 On Ja 
So, 7s Si% Jar 7 S6% Jan 
165 144 
110% 103 
74% 24% 6144 Jan { 5714 Jar 
119% 994, 116% Jan. § 113% Ja 
119% 109 118% Jan t 11S% J 
4 SS “4 Jan t *64% Ja 
130% 116 12S J 8 27 fa 
252%, 1G, 208% Jan. 4 204 Ja 
lili 10544 17% Jan. 3&3 LOTS. Jas 
57% 15% 16% Jar S if} Jat 
mG oth) i) Jan. 3 14 Ja 
100 77% Ma lan 94", Jan 
WK 95 957, Jan. 3 93% Jan 
15 5 13% Ja 4 11 Jan 
— Ft; 67% 70% Jan. 6 67%, Ja 
91% 19% 9144 Jar a S914 Ja 
14 5 S Jan t S Jar 
74, a) 77 Jar o 6S Jar 
111% 92% 10S, Jar i 107 Jar 
102% % 99% Jan. 3 9S% Jan 
116 Os 115 Jan 1154 Jar 
4l, LO% 11S% Jar , 110 Ja 
114 92 LOT Jar , 107% Jan 
96 O3% "% Jan t 94% Jan 
T9% 67 TS! Jar { 77% Jan 
4 i, my 3 3% Jan 
600 16% 10 Ja } 25 Jan 
184 91 145 Jan iF) 145 Jan 
42% 10 - 
&O SO - 
93 8.314 S7™% Jar H S744 Jan 
148%, 118 
50 53 *4S Jar t *47% Ja 
29 4 OS% Jar Ss 97! Ja 
14%, 1% 13% Jan , 12 Jar 
80 80 
e110%, *100% 

944, TI S7 Jan 3 85% Jar 
109 10S e100 Jan 7 “100 Jan 
: : mH Jan > 6 Jar 
S6\% 27 wo Jan. 6 30 jan 
T7, 195 iS% Jan Ss 71 Jan 
BR, 3 12% Jar 3 33% Jan 
R1 SoD SO% Jan > tho Ja 
St n4 ‘ ‘ 
1h 138 IS34, Jan H 179 Tar 
PO% TAl. SS!4 Jat > SS, Jan 
O1% ry 4, Jan. ¢ 52 Jan 
110% 100% 109% Jar 5 1087 Jar 
25 27h 2M) Jar , 2M) Jar 
*i4i “110 *140 Ja Ss *1hWw Ja 

ar Oo Ja D 63 la 
1a Ja 7 10% Ja 
i la t) 4) J la 
15% Ja 14 lar 
39% Ja | OY la 
12 In 4 100 Ja 
Lik, Ja 7 134% Jar 
I4 Jar :> 13.3 Jar 

174% Jar { 174% J 
1) Jar S 17% Ja 
124 Jia ri *124 Ja 

2 is 944, J 
oy J { 5414 Ja 

v4 i To J 

’ J ‘ mM j 

| s , | 

mM J 7 1 J 

11h I ! 115 
144 J S 142 J 
Sth 4 So 








-I=-1 


de St) =} 


-'=) =] 


for odd lots. 


High and lew prices for the year 































Amount 
STOCKS Capital 
Stock Listed 

AP MS KPRIGSS .4 +. csccsces $12,000,000 
« \ ( i Mir T.500.000 
\ J Go Miningti...... O67 B50 
\ ( ! eee | 9A S2.100 
\ Cha Mf SPE e tere eT 16,422,500) 
\ 4 ral Ct I a all IS.4350,9000 
Amer. Agrit I Chen Pink one 27,558,200 
American Beet Sugar ¢ 15.000.000 
American Beet S r ¢ OO: .ecase 5,000,000 
Amer. Brake SI} & Found: $554,900 
\mer. Bra Ss & | dry pf WH) 
American Can ¢ were, 
American Can C  SePereee Lorry 
American Car & I IY... ccccvces > 
American Car & Foundry pf...«-.- 30,000,000 
American Cities pf errr errey 
American Ce 2? 038,000 
American Coal Products ecee 11,298,200 
American Coal Products p nod 2,500,000 
Am. Coal Prod. pf., sub. rec. full pd. ...... ‘ 
American Cotton Oil Co 20,257,100 
American Cotton Oil ¢ Tee ee 10,198,600 
American Expre eee eee 18,000,000 
American Hide & Leather Co.. 11,274,100 
American Hide & Leather Co. pf.... 12,548,300 
American Ice Securities 19 047,300 
American I PO +h ts cseckewad 16,750,000 
American Linseed Co. pf........e++ 16,750,000 
American Locomotive Co.......e.- 25,000,000 
American Lo Co. pf 25,000,000 
American Malt Corporation 5,745,200 
American Malt Corporati pf. &,S39,5090 
Amer. Smeltir & Refinir Co FO,000,000 
Amer. Sme! & Refining Co. pf 50,000,000 
American Smelters pf. A 16,639,800 
American Sr GPS DE. BB. ccoseeces 30.0900 000 
american Snuff. ........ecccccccss 11,000,000 
\merican Snuff pf wis 3.952.800 
American Steel Foundries......... 15,708,900 
American Sugar Refining Co 15,000,000 
American Sugar Refining Co. pf $5,000,000 
American Telegraph & Cable Co 14,000,000 
American Telephone & Tel. ¢ 379,205,400 
American Tobacco Co 10,242 400 
American Tobacco Co. pf., new 51,978,700 
American Woolen Co 3,899,100 
American Woolen Co., tr. rect 15,485, 500 
Americaat Woolen Co. pf 5 ’ 
American Woolen Co, pf., tr. rets 
American Writing Paper pf 500.000 
American Zinc, Lead & Smelt 2,597,850 
Anaconda Copper Mining Co.7...... 116,562,500 
Assets Realization ¢ 9 990,060 
Aemocianted OE .cccccccecceesencece 10,0000,000 
Atchison, Topeka & Santa Fe......209,525,000 
Atchison, Topeka & Santa Fe pf... .114,199,500 
Bees Gee BOS, os 666446 ee neue 67,558,000 
BALDWIN LOCO, WORKS 20,000,009 
> Raldwin Locomotive Works 20,000 000 
Baltimore & Ohio 
Baltimore & Ohio pf........eeeeee. 60,000,000 
Batopilas Miningtt .....cccccccces 8,951,980 
Bethlehem Steel Co........ccecccecece 14,862,000 
Bethlehem Steel ¢ PE. cw cceccccese 14,908,000 
BOOEH FPIMOLIOS 2 i ccc cccsccscecess 35,779,000 
Booth Fisheries Ist pf 3,005,600 
Brooklyn Rapid Transit Co........ 74,520,000 
Brooklyn Union Gas.......cccccere 18,000,000 
Brown Shoe 6.000.000 
Brown Shoe pf . 3.990 000 
Brunswick Term. & R. R. Sec.. T.200,000 
Buffalo, Rochester & Pittsburgh. 10,500,000 
Buffalo, Roch. & Pittsburgh pt 6,000,000 
Burns Brothet ie ee. 509,000 
a, BS Serre r Cree 1,815,900 
ee eer ere 5,000,000 
SD GI cc casevaceudoawene 14,647,200 
Butta & Gepetlarss. «iicackievesaes: 2 145,070 
CALIFORNIA PETROLEUM. 14,804,100 

California Petroleum pf 12.442 500 
Canada Southe 15,000,000 
Canadia I PHO 994 400 
Case (J. I.) Threshing Machine pf 9,667,900 
Central Leather 39.659,100 
Central Leather pf O53 202 400 
Centra f New Jers 27 456,800 
Central South Amer. Telegraph 10,000,000 
Cc} “ay i} & Ohio 62,795,700 
} ‘ i MN sn > ss tesw Owremeee IQ S27 S00 
Chi Pp APP err 19,487,000 
C} ix Great Western SLOS2 G00 
Chicago Great Western pf 34.161 900 
Chicag Milwaukee & St. Paul.. 117,411,500 
Chicago, Milwaukee St. Paul pf. .116,274,900 
Chica & Northw ern 130,121,700 
Chicago & Northw 1 pf 22505, 100 
Ch Rock Island & Pacific T4A.S50.600 
ctr igo, St. Pa Minn. & maha IS.556 200 
Chica P., Minn. & Omaha pf 11,256,800 
Chi r | 95 000-000 
Cc} Cop ee ee 
( ( Chi. & St. I 17 056,500 
Ch cn... € & St. I 1 pt 10,000,000 
( ‘ 1 I I 11,245,700 
( ] Y | me i LO 
‘ | ( 1S.0000 000 
( & D SOOO OM) 
( r ‘ \ 04255 DOD 
( i, Ee ee S1L.000 000 
( & l f S FOOLOOO 
( ! ‘ ~d pf S_OOL000 
( iy il > ae G.OSTLAOO 
Con. G i. &F., Balk. .ccawcecs OST7,300 
( CO ee ee ee ee POSTE 500 
( tine eet Cte eS ee ee 8,000,000 
( itin r ( pf - 5.170.000 


Total Sales 4,742,090 Shares 


are based on 100-share lots, the official unit 


Divi 


Last 
dend Paid 
Date. 


15, °15 
15, °15 
15,12 
ol, 15 
1,15 
1, °15 
1, °16 
1,16 
1,'16 
1,'16 
1, 15 
1,16 
15, 15 
1,°15 
1,°15 
3, 16 
15, "OS 
OT 
265, "08 
oi, 15 


>, 16 
o, 16 
2, 16 
>, 16 
31, ’14 
5,16 


, "16 
1,°15 
15 
1,15 


2, “16 


1,°13 
o, 16 
2 15 
41, °15 
1,°16 
1,°15 
o, “16 
1,°15 
8,15 
51, "14 
15, "10 
16, "11 
1, "15 
1,°15 
1, °15 
3% °16 
2, 16 
1,13 
20, 7°15 


16 
1D, "Ov 
a, ae 
1,°14 
1,°1S 
>, 16 
15,15 
1,16 











Per Per- Net 
Cent. iod High Low Last Changes Sales 
1 Q 14% 147 153 . 1.000 
e. ee 26 24% 25 16,900 
ae - 1044 9% 7% 1 SOU 
ee ° 51% 2S 2% 26 12,935 
- : 83 79y, = 8i 1 5,550 
1 Q 72% 6S 10 2 4.200 
1 Q 914 99 Qo! Ly 100 
1% 69 65% 6S 2 6.800 
1% Q 94 94 4 ] 200 
1% Q 102 102 102 300 
4 Q 195% 195 193 — 2 200 
Pe a 644% 59% 62% + 1% £121,450 
1% Q 112% 112 112! 3 2,040 
%, Q 78 70% 71% — 7 18,870 
1% Q 118% 117} 118% + &% 300 
1%, SA ee ee 16 es eeeeee 
3 SA ee ‘ 23 eee 
i% Q 160% 156 159 £ 1% 5.900 
1% Q 116% 116% 116% + 2% 100 
ee “a 1154, 113%, 115% 1% 600 
1 Q 57 DAM 56 4 3 2,400 
3 SA 98 9S 9S 1 100 
1% Q 140) 128144 140 11% 1,700 
ee ° 2 1] 11% Ms 2,010 
l ev Deb D414 214 6,200 
1% oe 25% 26 + % 3,100 
ee ee 22 22% 1% 4,400 
a oe 40 4014 2% 1,550 
1% ‘% 644, 66% 1% 28 400 
1% Q 100% 101 1% 650 
S% Si, 1% 200 
1%, SA > 32% 5] 41, 600 
1 Q 10654 1101 2% 276,820 
1% Q 112 1133 14 2 600 
14, Q 92 93 1% 2.550 
114 Q S6% S6% 1% 125 
3 Q 148 
1, Q a , a: -) Yee s eee 
ly 614% 57% 9% 2% 6.700 
1%, Q 116% 115% 115 + % 6,540 
1% Q 118% 118% 118% %% 400 
1% Q *H4% *H4'e *H4ds 10 
2 Q 128 27 27% + A 9,700 
> Q 208% 204 04 ° 2 FOO 
i% Q 107% «107% 107% i 1, 500 
és 1514 46 1614 2 300 
° : 49%, 447% 46 214 3,651 
1% Q 95 94% 94%, 1% 550 
a . 95% 98% 93% 21% 820 
1 . 13% 11 11 o% 700 
, ‘ TUM 67% 69% 4 14 12.550 
$1 Q 91% 89% 90% % 151,750 
1 Ss Ss S 1 100 
3 .. 77 68 701 - 2% 12,300 
11., Q JOS! 107 107% 1 15.730 
2% SA 991 98% 99% ne 5,600 


1% SA 900 


96,700 











oe 1141 % 
3% SA 107% 107% 107 — % 100 
2% SA 96 914% 95 7% 32,100 
2 SA 78% 77% 7S Mo 3,365 
121Sc 35% oM% 3% } 9,200 
es aa 460 425 130 291 1,615 
1% Q 145 145 145 ° 200 
° ce ee . 40 . eecres 
% Q o- ° SU ee eeceee 
11, Q 87*, ST7% 8744 - 8 1,450 
2% Q on ae oo ee eee 
1 e° #48 *47% *47Y, ee S82 
1% Q 98% 97% 98% 24 600 
: ee 1314 12 12 - % 600 
» SA 80 itanne 
3 SA Br *1007, eee 
114 Q S7 85° SO% A FOO 
1% QQ 109 109 109 oe 10 
21 SA 190 96 96 A 800 
; Q 30 30 30 ; 100 
SSN 95 Q TS% 71 TRY, 614 35.500 
1 ‘ 23% ver 1, 154,925 
1 Q SO%s% TOX%, 7% 48 SOO 
11 SA : a 54 itive 
2% Q i83% 179 181 2 12.600 
1% Q SS% SS SS14 100 
> re 54% 525% 53% % 6,600 
Iy%  Q 109% 108% 109% ly 800 
2 Q 290 «290 = 2.90 15 125 
1% Q 140 140 140 $ 
1 O% 654% tok. a 78,610 
» 10% 10% 10% j 100 
2 20 0 100 
14% ‘ 38 
1 ¢ 39 , 
2 SA 102% 100 } ‘ 
31 SA 136% 1545, ‘ + \% 
1% Q 34% 133 2 
2 Q 174% 174% + 1 
1% 19% 17% | 
31 SA 124 124 
» Ss . é bon 
Je 24% “s i 
$1 Q 5% atl, le 
y 4 is 
J rin 
1%, Q 7 
1 Q , *45 
1 Q 74 T3% TS 2 
l Q Lli%, 
l 53 yt) DI 4 
os ; 71) 
hw 14 tS 1 
1%, Q 115 115 115 
13 Q 144% 142 143 
11, Q 86%, SS S4 
13, Q 10S LOS LOS +1 














New York, Monday, January 10, 1916 








Range 
for * _ 

High. Low & 
9634 i ) 
i9 {0 
o> — 

«t'2 = 

10s 1s 7 

112 S4 

177 BS 

110 95 
99 SH 

154% »s 

oes 190 
1G | 
2 i 

Le 112 

#70) *7O 
70 m2 

122 1th5 7 
Fy 
aA 16 t) 

' o 
4 9 
L t f 

100 99 

#605 *G05 
78% 63 ( 
$556 197% f 
AQ, ee) no 

5414 27 { 
¥ #65914 eG, 

60 S > 
65 20 07 

360 165 eO7F 

116 106 117] 

18514, 38 174 

HDS SZ 195 

QO 11¢ 
41%, 76 
95 l 
7914 
112% 12 
254 ate 
_ » 
ré | 
™ 4 
SO a) 
a“ 95 . 
165 








99 10s 
200 
165¢ 1( 
105, 4) 
49 
18% ys 
70 77 
ole yA} 
S 74 
90 110 
120 109% 119 
85 aD i> 
114 NOV 
201, 21 
77% si 
22316 2h) 
110 
2% Ss 
50% 33 cD 
10 6 
18 18 
68% 61 
35% 205, 24 
G51, 47% 64 
SS 76 


109 
6 4 
128% 


112 


94%, 28 XI 









106 1¢ 
16%, l 
41% i 


83% 
260 
120 















189 be | 
118 11 
130% 129 


132 125 ] 
6914 50 

10S 101 

92 1514 

105% 4544 

OSle 1s 

65% iD 

10614 4 ) 


10G J 
a 
} ; 
1¢)) 


New York Stock Exchange 





Range 

Year i916.—— 
Low 

5 93 

> G2l 

> 1H! 

° 17) 

» D 

> 96 

4 15518 

G 22 

) 1” 

» le 

> 

‘ - 

| i0 

i 106! 

> its 

, » 

, wi % 


7 31 
7 4°65 
6 114 
3 72 
3 115 
o 114 
Ps 73 


He 
~ 
to 


{ ‘ 
4 {Si 
, 191, 
, 997 
95 
5 7100 
8 #126 
; LOT, 
5 15 
D 19934 
> 
7 


{ TH, 
i 197% 
4 113% 
4 {N14 
} 30% 
} 637% 
! +1294 
% 77 
D 105 
H 14 
> fl, 
} SOM, 
t 260 


3 aoe 
| ISO 
6 115% 
, 1244 
6 79 


4 wa 
y Ho 
GY 

So 

, ed 
} 50 





132) 
booed 
i) 
| i 
It 








THE ANN 








Jan 
Jan. 
Jan. 
Jan 











TOCKS 
te. 
5 Cor ts Refining Co. pf 
. ( x 4 
2 ( ple Cr ( ral 
4 ( S c% 
6 ‘ Steel Co. pf 
a) if erik Ss iY . 
‘ erica Ss r pt. 
6 I I I & CO. pf 
5 i ! & Hud 
6 D I wanna & Western 
D I> I Grand 
5 D I Grande pf 
s ] i  PPerer rere rr Tr 
bits D Mackinac. ....sccccsess: 
7 D L Railway ...cccecces 
4 I I Ml ° 
a Dist Sag fg) aw 
6 Don \l 
: D South Shore & A 
5 D South S re & Atlat pi 
cece D I’ ler pl 
: E* TrMAN KODAK .....-cee0-e 
3 - ric Storage Batter ve 
Oe AIR oe ee ate ore eae OR é 
6 ee Serer ores pease . 
, irgh 
5 lL. MINING & SMELT 
5 Mining & Smelting pf 
5 GENERAL CHEMICAL. . ..+-.-. 
6 General Chemical Co..... aca alice 
7 Gener Mleetrit oo. cc cece er 
7 General Motors ......-. ee 
4 General Motors pf is Shh Paes 
5 Gontirich (8. FF.) CG... sccees as aoa es 
3 Goodric (B. F.) Co. pf ° 
G Cons 
7 G Northern pf 
. rther cf rr ore " 


7. 








Jan 7 GI ( 
Jan o G heim I oratio 
Jan. 5 H A\ 4A EL. R., L. & P 
Jar 3 H Ml. R I & | 
a He G. W.) Ce 
é0ou wee Helme ( W Co. pf hmew aa 
re Hor Vall eembiods 
Jan t HH Minir eee 
Jan. 7 [.1.] S CENTRAL P 
es ee 7 Rand 
Jan 3 Ir I ‘ Con Copper 
Jan. 6 It h-Met ot t 
‘ I h-Me pf 
7 } ! or Corp ets 
‘ I I i ( ( ro. pt 
rj Inte nal I ro 
7 I al A Htural } 
Ji 7 Int 1H ter, N. J 
J 4 I ! H é N 
Jan. 6 Ir Har ter Corp 
‘ I nal H ester Corp. pf 
Jan 3 ] Mere. Mat of dey 
Jan > J Mere Mar. pf., cfs. of Gep 
Jan > I ! N el ot. 1 ctfs 
re ‘ 1} Nickel pt ot. tr. ctf 
Jan. 7 1 Pay Co 
Jan. 6 Internatior Paper ¢ RAE isc) soe echiows 
Tov Central oe 
— nf 
ae ‘ K iM. CITT, 7 S. & M. pf ° 
Jan 6 A : City S DS Shah ore ahaa 
Jan. .3 k City S« he pt 
K r J 2 > rrr ee 
Kayser (Jul & Co. 1 pt 
kK ik & Des Moin 
Jar } I County E. L. & Power....... 
K S. S.) Co. pt 
Jan 4 LWANNA STEI Co 
Ja { L Gas ¢ 
Jar G 1 & W rl 
Jat { I ‘ & Western pf........ 
Jar 6 Lt I BST: aback etn e od ueeer 
Jan > I & Myer 


jan 
J 
ut 





> A W Biscuit 2d pf 

t L, 1 (1 ar 

G Ls | CO. DE. ovo 06 neseses ws 
S Li & Nashville..... aud ess 





6 \I 
D \I t =} or 

( i 
; \ \ 
7 Ni I 
7 Vi VI Ist pf 
6 Mi Mot ee 
Ss Mi rtment Stores... - 2.6... 
t May I | ee 
tt ‘Mexican-Petroleum .....:.+.22 0%. 


> 4 3 pl 
t \l . i 1& Ss. S. Marie ° 
H Mi . ! i & S. S. Marie pl 
; i | S. S. M. leased line 

D vi r Wal s & Texa 

6 Mi I ‘ S. & Texas pf 

>  Mitssourl. Paci «s.csic 00:60 0's 6's wows 
$)0=©6©.:s Missouri Pacific tr. ctfis......ecce-- 








ALIST 


Amount 
Capital 
Stock Listed 


SLO SI OO 


2995 500 
2 SOOO 
OO0.000 


So nO) 
- 90% 
6, of 
7 8 NOM) 
SUS Th) 
baw ee 
77.000 


row) 


23S TOD 
ONDA) 
1500000 
PO AMD 
SOS46 OO) 


{O0O.000 


OOOO 
TOG Ob 


1G SS SOO 


15S 20 
1.120 400 
LIZ 3TS.906 


ITSO AO 
16.000 .0000 
2 C0000 


6.000.000 


120000000 


11 
1 207 300 
LOT SOS S00 
13.746.200 
10.422 990 
COL CHOL OM 


LOO 309 


2S OO OD 
PTR 
P4Q ATO SOO 
15OO.000 
7 


Heys OO 


POSTHINM) 





15,000,000 
15. G00.000 
1 OO COD 
POA 
12.000.000 
eS 1 L600 
109 296.009 
S 460,400 
1O 41S S4O 
“QS LOO 
1 ASO SOO 
DUG SSD 
H4.115 


7T.05S 


fon 
wn 
S TOG 200 
tO Cem Oe 
2A DT DOG 
TOO OOo 


PO OO DOO 


BG.050 700 
BD. TSOAW) 
5.GOT 00 
17,442,900 
22 th. OO 
700 
1,543,000 


to 





13.510.000 
BO 00 000 
9 T.OOOO0 
B.O00 000 
2 450,000 
2 oh 400 
13.428 500 
2 450.000 


2.000.000 
1G TOO 000 
TLS 10.000 
PES 40.000 
eonorsToo 
1 4965 100 
1 BS 
12.00.0000 
sD OOD 
$015 


ae ee 








11.206, 700 
11.277.400 
72,000,000 


$1,380 400 
AO 00.000 
5.000.000 
7.116.000 





377. OO 
714.0000 
12.GO1.GOO 


1.671200 


5.000 000 


15.000 000 


7 O07 OO 


YOO 





OOAT OOO 
UO SW 


1.002400 
11,170,800 
G35.00 400 
BOO 000 


DASOO 


5 000,000 
15,000, J00 


Transactions— 1ed 











































































Last 
Dividend P Net 
Date Changes 
‘ z + 
) 
is) 1% 
| 
> 
ID 
I 
i 
‘ ! 
LD 5 
l 
D I ° 
J 1 ) 
1% ‘ ) 
1 ) 
| ”) 1% 
\ _ 1% ) 
De ( 
: = 9 2% 
» } 
De 4 ‘ yi 
De j - 
| 1 > 
«) = 
= 1) J 
On ) 
on 
N 1 
s 7) r 
ne “~ 
la ( ‘4 8 
‘ 1% J 
N 
D 5 Ly 
1% } 
I Vy ( 
i 4 19% 
) 
| es 
Jar ** 
! ) ee 
. 
) 
Doe 7 ) ee 
Sep 4 
1) ‘ : ; 
11 
1% 1% . 
~~ oS -_ 
4 
r 4 j 
14 ) 
lan 4 i@ ’ 
Oct. fs 1% 900 
” 
D ’ 
, oo 
Jul a) . ~~ 
Den 
7 725 
4 ‘ 
2g V7 My 
Der ] 11, { 
No 1 
15 ‘ ) 
Oct. 15 . 
M: ° 
I}; r 
1% 
i 
‘ - 
Ja ‘ 
N ) } 
2) 1 , , 
Jar 3 ( 
J 1% y (My 
- , 
1 2 
» ) 
~ 8B 
J 5 1% too 
tn a) Te 11 (4M) 
I 4 ain 
D ) “ 
ls ( 
X SO ) 













| ’ ‘ 
Ire 5 0 
_ 110 
] 4 1 xO) 
\u 10) ) A \ 

] iq ( 
Oct ) 
















| ] 1 
De 5D 
Jan 4 ¢ 
$14 22 625 
J 9 6.600 
% 56 
ly 1 a 1% i‘ 
Jar ? 











() MD ALS 
Oct. 15 t 10 
et l ) th 

1%, i aT 
I 1 1 ( 
No A ‘4 



































N York 
Range Range 
—fer Year (915.— — ———for Year |9i/¢.———__——_ 
High Low High Date Low Date 
120 
116 14 Jan ) ) 
11h 126 la 6 jan ; 
6S TS\% Ja fa , 
11! 100%, *112 Jar Jan 
36's 1 29%, Jan { lan. 6 
97 7 OD Jan | Jar | 
7, 44 70 1; Ja N Ja > 
114%, Jar < lan > 
3, ‘ ~ x an 4 
1614 A 1% J 6 
152 Ja ‘ 1394 Jan ; 
eLi lar s LOT s Jan 7 
5 fa 147, Ja i 
7T7*, Jan > 75 Jar 6 
+ | lan 2y la i 
3% Jan i 27 la 6 
1225, Jan 4 121 Jan 
88% J 7 864, Jan. 4 
re lar * 72 Jan i 
11S Jan } 117'4 Jan 3 
11% Jan i ot) Ja 
RS Jan 7 s: i 7 
12% Ja ‘ 11% Jan 
41% Jat i 10) Jan 4 
93%, Jan ‘ lan 4 
59% Jan. 4 5S™% Jan. 6 
Lll%, Jan > iou lar i 
44 Jan | $ i 7 
% la ; OT " i 
15% s Ja { 33 " ij 
81% Ja / 108 Ja 7 
*15s8 *154 
102% 74 5! Jan j *OD j { 
78\ 2h O54, Jar f 61% Jan. 7 
106 S6 104% Jan. 4 104%, Jan. S 
120 100 
170% 150% 166 ‘ ’ 165 Jari { 
— % i Ja ts 1%, i b 
67% %& bh . { soa { 
54 RD i4 in. “Jar 7 
S6! tow Ja { N94, Ja 4 
154 ow 4 2okse 7 
694, S4 Jan 1 81% Jar rf 
10%, i300 (Jar is Oda 
10 i " ti 424, Ja S 
19 5h, Ja 3 Bit. Jar ; 
72 11) Jan 109 la S 
Le Jat s Ja { 
% Ja 4 Ja a 
L% I lu , Jaa ; 
an) at Ja 2i) i i 
[) 
1% ti an 7 oy i { 
7 Ww Jaa 9 ! 7 
» a lua 6 i ‘ 
, 11 
45'. 2 
201, 11% 1s ' 17% 
15%, 24a, nD) Ja SUD j 
200) 151% ISS j Is4 i 7 
126 121% 125 ‘ 1253, Ja S 
OG 24 63 un j 
@m 85 
164 H 
110 RN, 107 far { tore { 
104'. S1% 104 Ja | 1021, 1 
120 94%, #121 ) ' *121 fa { 
26 12! 24 Vea ' 22% Ja 7 
6 i ti lea 3 | fh 
om 4:51 " { 9: la 
a) 66 #xi iF Nh \ i 
195 hy 167 5% J 
11) 91 11 { 11 j 
70 29) 66 , 5S! J 
avi 120 wah 223 la t 
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New York Stock Exchange Transactions—conti 





























Range Range Amount Last 
—for Year 1915.— for Year 1916. STOCKS. Capital Dividend Pai 
High. Low. High. Date. Low. Date. Stock Listed. Date 
31% 15 132%4 Jan , 127 Jan. 3% U. S. Industrial Alcohol....... eee $12,000,000 ‘ 
107 70 110 Jan 4 107 Jan. 3 U. S. Industrial Alcohol pf.......... 6,090,000 Oct. 15 
5O 25 10) jan. 4 3914 Jan. 3 U. S. Realty & Improvement....... 16,162,800 Feb. 1 
10°; 1% 3% Jan. 5 3% Jan. 4 U. S. Reduction & Refining......... 5,918,800 
10% t t Jan 4 3% Jan. 4 UL. S. Reduction & Refining pf 3,945,800 Oct. 10, 
T4554 if 5Sl, Jan. 3 > Jon. T United States Rubber Co........... 36,000,000 Apr. 30 
110 101% O95, Jan 4 109% Jan. 6 United States Rubber Co. Ist pf.. 5Y,67T5, 600 Dee. 31 
76% T7614 ‘ Cr United States Rubber Co. 2d pf..... AOS 0 Dec. 31 
S14 BS S9 Jan > 86 Jan 6 United States Steel Corporation DOS 195 BOO De 0 
117 102 1i8 Jan. 5 116% Jan. 5 United States Steel Corporation pf. .560,314,100 Nov. 29 
S1% 48% 81% Jan 3 80 Jan. 3 ta COMMAETS 6n05 ase 16,244,900 De 1 
52 15 $93, Jan. 5 47144 Jan. 7 YIRGINIA-CAROLINA CHEM.... 27,984,400 Fe ) 
113% SO 112 Jan. 3 112 Jan. 3 Virginia-Carolina Chem. pf. 20,011,800 Oct. 15 
74 36 62% Jan. 7 62 Jan. 7 Virgin , Coal & Coke 9,073,600 
4714 45 Virginia Railway & Power......... 11,949,500 On =) 
19 5 ilean Detinning ... 2 O00,000 
43 21 Vulcan Detinning pl.icscccccccees 1.500.000 N Bo 
17% 12% 17 Jan. 3 164% Jan. 5 W Ov) Serer rri reer ere ree 21,475,700 
4914 413% & Jan. 5 163, Jan. 3 Wabash, pf. A........ 22 THO N00 
te 25% ¢ Jan. 5 29% Jan. 43 Wabash, pf. B oa 24,919,200 
13A% Ti% 135 Jan. 4 29 Jan. §& Wells Fargo Express. .......-e00.- 23.967 390 July 15 
SMe 9% 11% Jan. 4 30% Jan. 6 Western Maryland ...........e06-; 19.429 200 
HON. 25 45 Jar 8S 1% Jan. 6 Western. Marviand Of... 2 6ésccese 10.000.000 Oct. 19 
90 a7 SS% Jan 4 S814 Jan 6 Western Union Telegraph.......... 99,705,800 Oct. 15 
143 140 rere Westinghouse Air Braket.......... if), 10 Oct. BO 
jA% we ug! Jar > 66% Jan. 7 Westinghouse EB. & M.?7. Pe ae 19 485 500 Oct AD 
SS 5S14 78 Jan 4 77 Jan. 5 Westinghouse E. & M. Ist pf.7...... 2.998, 700 Oct. 15 
255 232% ; 2 ; onenaat Weyman-Bruton ........-eceeeees 3.970000 Jan 
112 112 111 Jan. +) 111 Jan > Weyman-Bruton pf... i222... sce0s< £000,000 Jan 
6% 1% 4%, Jan t 4 Jan. 4 Wheeling & Lake Erie............. 20 000,000 
19°%4 2 15 Jan. 8 15 Jan. § Wheeling & Lake Erie Ist pf....... £956,900 
8% % 4, Jan. 5 4% Jan. 8S Wheeling & Lake Erie 2d pf...... 11,993,500 
268 S7 235 Jan 4 221 Jan. 7 Willys-Overland 20997 TOO No 
115 951% 112% Jan. 3 111% Jan. 6 Willys-Overland pf 4.485.700 Ja 
45 28 ; ere — Cmaeees Wisconsin Central ........-cccee++ 16,147,900 
12044 014 122% Jan. 7 118 Jan. 5 Woolworth (F. W.) Co............. 50,000,000 De 
124 115 123%, Jan. 4 3% Jan. 4 Woolworth (F. W.) Co. pf.......... 15,500,000 lan 
Note.—Highest and lowest prices of the year are based usually on sales of 100 shares Where prices 
asterisk (*). *tPar $50. tPar $25. ++Par $20. tiPar $10. +#*Par $5. &The rates shown in the table include ex 
extra; Butte & Superior Copper, $7.50 extra; General Chemical, 5% extra and 10% speciu G. W. Helme Comy 
dated Copper, 12%¢c. extra; Republic Iron & Steel preferred, 1% extra on account of back divide s; Slo Sheffiel 
Studebaker Corporation, 1% extra. ** Including the amount of New York Central Railroad stock listed. * €Specia 
$25, Nov. 1; United States Express, 25%, Nov. 15. 
SS ~ - - ~ — -—- ——- 
Week Ended January 8 
High. Low. Last. Sales High. Low. Last. Sales. H 
Adams Express 4s x “4 85 16 BR. & O., P EL & oe P 
Alaska G. M. cv. 6s.117 ‘ 116 li‘ W V. 4s 895, S8l, S895, 194 C..B. & @..ULD 
Alb. & Susq. 3 gh%y 8554 8554 10 Beth. Steel re is wW2 101% 101 44 Chi. & KE. ml 
Am, Ag. Ch, ev, 5s..16 02 103 24 Beth. Steel ext 102% 102%, 10234 17 hi. & E. I re 4 
Am, Ag. Ch. deb. 5s. 97% 97% 97% 25 Bway & ith Av. 5s.. 99% 95% 92 hi. & EB. ML ger 
Am. Dock & Imp. 5s.10 103% 103% 2 Brook, City R. R. 5.101% 101% 101 i Chi. & Erie 1st 5 ee 
Am. Hide & L. 6s 0534 103% 10%% 1 Brook. R. z 10344 105% 1031 7 Ch Gt. Wes ‘ , 
Am. Ice deb. 6s 8814 S814 R84 Ss Brook R. S..100 1o 100% 89 ! ia M. & St. [I g 
Am. Smelt. Sec. 68 8 143% 116 494)2 Brook. | » 100 100 100! = is. S 4 
Am. T, & T. col. 45 , 90% 91% 92 brook 1.100% 100% 100% 1 cM & S 
Am. ‘!. & T. cv. 4%48.107% 7% 107% 195 Br« Gas 100 105 105 1 < & 
Am. Thread 4s 8 9% = =N% B Be 8.107% 107% 107% 10 M. & Pp. 4 2 
Am Writing Puper 5s. 65's OS's GSH 1 Bu t oo 56 ° } M. & st. Pe i t 
Ann Arbor 48. 6574 c 654 1 VRE 98 ag 6 | ( M. & St.J 4 i 
Armour & Co. 4s 4:4 95 94% aU ‘ athe 101% 100% 101 86 ‘ M. & > I 
5 4s 9 a on ee ‘ 1005, 1001, 100 9 Pp & W 
‘ oe se : ' f Ga 07 OTM, 107 1 .. M. & P.c. 4 
55.107% 107 ne ; Cent. of N. J 5 116% =o M. & St, I 
60.107% 107 17% 97 ca aa 115% : " is 
2 4 pais ep ul Pa ™ , WN, 230 <& M 
2 : po a ros ent. Pa Nu% 8 Ru, ; M. & I ‘ 
s + s & | ‘\ ; 
eS F 4 KE s 8G 0 : , P rs ; ‘n Z &N.W ‘ 
T. % s 4 OK m4 ~v pan a & , Pe wr 87 » i 
. < & ’ r \ \ 
Atl. Coast Tine 4 2% 9 6 nd S4 ‘ 4 & \N 
eo. b., m a 4s, § 86% 86% 2 a 3 R 
B. & O. pr. lie " 4 , 48 n. 4s 5 5 Se 1, & I : 
B. & O. g. 4 915% 9244 264 & ; : , 
Balt. & O 4 - . : | , 
B. & O. 4% S eee . ™ ‘ 
B@0. & W 2 = 42 C., B.& . $i oad ; ' 
B. & O B.&% | 
D I Q 02 lie 2 1 M 
Grain and Cotton Markets ia = 
Chicago an. te ™ fos - 
WHE ; Pe ee 
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NEWARK, N. J. 


GOLD des 
Due Nov. 1, 1945 
Legal investment for Savings Banks and Trustees in New York, New 
Jersey, Ma Connecticut Tax Exempt in New Jersey 
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Remick, Hodges & Co. 


14 Wall St., New York 
r B. L. DAY & OO., 
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| Knauth-Nachod & Kubue 
15 William St. New York 


GRADE INVESTMENT SECURITIES 
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K. ¢ Ft. §. & M. &s,110', 
—— “Kansas City So Tor 
Kansas City So 954, 
Kan. City Tern ‘ xy 
Kings Co. | 4s sta. & 
, Knoxy. & Ohio 6 10% 
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tT! Rep of 4\58 83 SS'% 
<9 276 
106% 476 Total sales 
7 Si, State Bonds 
OO. N. ¥. Canal 4'ys 11% 113 11% 
%5 2 N. Y. State 4s 112% 124, 11243 
108 tes N. Y. State 46. 1961 102%, 102% 102%. 
71 1090 i Va +. deb. 2a-.5 +1 88% SS! 5 BS'\5 
is \@ i 
N2 by ’ | Total sales 
sO" = New York City Issues 
on s | 4 1946 Reg 97 9T 7 
ol No 1954 87 RT 87's 
101% 4 } 4s 1957 98%, 981, 
- 4s. 1959 984 US15 
Se | 45, 1959 Reg 97% BT% 97% 
10% , 4%s. 1960 101% 101 101 
ae . 44s, 1963 106 LOS% 106), 
se » |; 44s. 1964 101% 101 101 
SOX, 5 be 4s. 1965 106% 10644 106 
% i%s, May. 1957 L061, 106 1064 
. 8 4%s, No 1957 LwH% 1 105% 
ans ‘ 
| retal sales $1 
"I uy ‘ Grand total 
Net 
cast h’ ge Higt aw. Last. ( 
47 “ lift ‘ lig 
101% Centennia 9 8% 
rs, Chino 56% 4 547% 
”» ‘ Copper Range. 65% 6 tt'4 
52 Daly-Wes $54 ‘ ‘ 
On East Butte 16'4 A %& 
az Franklir o% 1% 
ve * Granby 87 8 R61, 
x) Green an 1, 49 Ble 
tos Gr.-Can, fr 19 1914 49 
wy | Hancock 19 18 is 
Sy 4 Helvetia a4) ”? i) 
8 2 Indiana 6 ‘ rg 
Bll, 1 Inspiration 46 45 45% 
ay Isle Creek 44i, 48 4x 
wy h Isle Creek pf. 91 90 >I 
923% + % Isle Royale 2 31 
” Kerr lake +%, 44, th 
3) Keweenaw y 4 $3, 
%4 La Salle 4 ‘ a 
Lake Copp 19% 19 
Mason Valle 41, ‘ 37% 
Mass. Con 4 2 14 
' Mayflower +> 4 #'. 
j Michigar 2\% ] 2 
| 2.148 Miam ‘a o% Ss 
| 51 Mohawk vs Si, 92! 
} 1.960 New Arcadian 10'4 OM 10 
Net 1,084 New I[dria ‘ ) i’, 
wa ot h ge | 140 Nevada en y 1s, 
2 % | 225 Nipissing « 7% 
7 2% 19 North Sta 11 
yy 4.01 North Butte i oD ” 
1%, ‘ } “iT Nort ake : 
6S Old Colony ‘ 
ihm « S Old Lom nior ‘ 7% 
go" * | 10 Ojibwa - ! 
‘. iy (sce Ss S 
‘ . ‘ | 380 Pond Creek 4 13 
150 Quin ‘i 
‘ ‘ 725 Ray ‘'on 
é 7ol St. Mary 
1% i 1,400 Santa Fe 
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Statistics of a Phenomenal Year in Trade and Industry 


Stock Market Transactions 











Railroads, Industrials, Combined, 


Stock Market Averages 







































































; . BOIS High. Low. High. Low. High. Low Transactions in stocks and bonds on the New 
Railroads, Industrials, Combined, June 75.92 56.21 50.27 69.23 65.09 York Stock Exchange in each month since Januar 
aaa: «Ege. Low. High. Low. Bigs. Lew.  jely NO 86 2H NN EM ween atk: =~ CCU 
7 7 AH >' 5 77.37 4 . » were as OllOWS: 
Jan .96.07 91.79 66.14 62.95 81.10 77. ated Aug 80.89 59.90 56.77 71.65 68.53 STOCKS lass 
Feb. ...97.49 92.65 67.71 65.09 82.60 78.87 patio 80.96 61.53 58.29 72.75 69.81 STOCKS (s monte 
Mar. ...94.92 91.91 66.60 64.17 80.72 78.04 17.76 59.04 54.64 70.79 66.20 1915. 1914. 
April ..94.85 91.47 66.04 62.94 80.42 77.20 Nov. 77.20 56.08 53.81 67.80 65.50 January 5,075,717 10,105,750 
May ...97.19 93.47 68.89 65.14 82.73 79.40 1, 17.25 56.82 52.96 68.69 65.10 February .......... 4,380,591 6,232,873 
June ...99.61 96.25 69.42 67.17 84.43 8148 et 7,877.16: 5,862,153 
July » + 93.75 90.90 11.78 68.61 82.76 — Jan 8494 79.17 61.68 55.84 72.30 67.50 April nae we 21,045,552 7,138,354 
Aug. ‘97.35 87.1% C133 59.09 ae.08 aS eb 84.68 79.70 61.60 58.96 73.14 69.33 May bacu 12,671,417 4,759,349 
Sept. ...00.44 84.400 C185 S414 104 OO OL 80.92 78.06 61.71 59.20 71.32 68.66  JUME -o--eeeeeeeeeeee 11,209,235 4,000,073 
ee Seer See SOS Te ee ee en, anes GhOn BLOG GEOR. hen . WOME #0--sceccnenenes 14,326,831 7,890,599 
oe Be eb nn ae kn ee ee SS ee ee ee ee ht... "20,418,316 
. 92.60 89.66 64.44 60.51 78.40 75.06 May O44 TOE CONG O10 GBD GIES aber eS, rrr 
wet. .. 88 June ...79.33 76.65 59.96 56.99 69.64 66.82 ‘ePptemb ne se 
1912. July 79.01 66.35 59.29 48.48 69.08 57.41 October .........+5- 26,639,081 wena ees 
Jan. .92.44 89.19 64.89 62.13 78.63 7566 A 2 November aa 7,560,602 rer 
Feb. ...90.31 88.74 63.06 61.74 76.61 75.24 Sept. ... / December +oee- 13,676,321 1,910,416 
Mar. ...94.22 89.98 69.26 62.60 81.74 76.14 Qe Stock Exchange closed. BONDS (par value) - 
April ..96.34 93.80 71.18 68.03 83.76 80.92 No, ‘| 1915. 1914. 
May 95.53 91.49 71.53 68.24 83.17 80.08 peg. 71.1 66.71 55.30 51.10 63.21 58.9 January $56,546,000 $89,362,000 
June 94.19 91.40 71.40 68.48 82.79 80.05 1915 February 43,688,500 69,418,000 
July .93.75 90.90 71.78 68.55 82.76 79.75 Jan 12.35 67.57 57.14 52.21 64.68 60.07 IRA Perr 62,804,500 60,573,000 
Aug. 96.94 95.55 72.387 70.29 84.65 82.72 Feb 70.18 66. 56.11 51.85 62.78 58.99 April PET PELs 110,099,500 55,767,500 
Sept. ...97.16 95.15 74.50 70.72 85.86 82.10 Mar 72.25 66.40 59.41 53.04 65.83 59.8 May 64,207,700 44,395,500 
Oct. .97.28 92.88 74.24 70.07 85.76 81.47 Apri 16.99 70.82 71.24 58.26 72.36 64.54 June Kecnenis 57,854,500 53,848,000 
Nov. 96.09 95.01 72.15 69.98 84.12 81.10 Mav 74.94 68.9 70.95 59.29 72.94 64.14 July 56,489,500 51,697,100 
Dec. ...94.15 88.90 70.94 63.80 82.54 72.23 June ...72.78 69. 72.06 63.24 72.25 66.48 August 73,050,000 
1913. July 71.19 67.05 80.51 66.82 75.34 66.9¢ September ........ 81,661,000 
Jan. 91.41 88.14 67.08 61.87 79.10 00 Aus 73.76 69.39 85.25 76.96 78.79 73.18 ee 104,490,000 sone 
Feb. 89.96 84.06 64.64 58.97 77.30 71.51 Sept .76.13 71.24 95.21 82.00 85.45 76.71 November ee. - 124,697,500 2,030,500 
Mar. 86.98 84.16 62.02 57.85 74.5 0.99 Oct 81.44 74.19 109.97 91.38 94.13 82.9 December .... 120,488,500 34,806,500 
April ..88.32 82.62 62.51 56.44 74.41 69.52 No 8284 79.54 104.61 91.98 93.51 85.76 *Stock Exchange closed from July 31 to Nov. 28 
May ...84.59 82." 57.94 56.49 71.25 69.45 De 82.44 79.70 102.11 97.05 91.90 88.58 for bonds and to Dee. 12 for stocks 
’ 
The Stock Market Boom 
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Pig Iron Production World’s Gold Production 1914 1915 
From The Iron Age Engines g and Mining Journal. South America 13,525,000 13,750,000 
1913 1914 , 1914 1915 Australasia ; 15,659,271 14.368.013 
January , 795,05 1 1,885,054 1,001.42 hig 173,176,1 $188,397,707 +e len . 
February 2,586,337 1,888,670 1.674.771 Kho Di ckkocnairens 17,745,980 18,852,135 otal for the world.$451,582,129 $470,979,890 
March ....... 2,763,563 2 347,867 2 O63 R54 “ : Africa 8,671,571 8.5 96,550 ; : 
April ........ 2,752,761 2,269,605 = 2116,aga AE curd ™ R-~ sn Fi pene Anthracite Coal Shipments J 4 
2,822,217 , 6 > 96% ATO 0 rica......3201,075,484 $217,671,392 
aad oereesece pone pga : ee “ res United State 94.531.800 98,891.00 (Anthrac ite Bureau of Informat ion) 
July ° 560.646 1.957.645 » 420) M ) 18,185,000 16,975,000 ~— Pons. eA : Ton 
545.76 : - Canada 15,925,044 15,875,000 Ly 65,700 00 190 67,109.39 
August 2545,768 1,995,261 > 1,64 ( ral Ame & 500 00 750.000 1914 68,342,601 iY 55,698.59 z 
Septembe: wae 1,88 6 2,96 Total No \ $192 141.844 7.491.100 i91 69.069,628 61.410 20 s 
ocoeed - ager et ap aa : é a Russia S 26.763.000 26.750,000 1912 63.610.578 1904 5 7.492.522 
ovembe sya rdy he 518 5 0 bran 1,450,000 1,025,000 191] 69,954,299 100 59,632.81 a 
Jecember 1,983.60 1,51 , 2) Other | ope ?.350,000 1.875.000 1910 64,905,786 1099 31 200,890 . 
- lo Europ $30,563,000 $29 650.000 1909 61,969,885 190 53,568,601 
Total .80,724,101 » 049 ) 9,662,566 British India 12. 327.980 11.699.38 1908 64,665,014 1900 {5.107.484 
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W, M d Milli e Baldwin Locomotive; General Motors, Studebaker, en I ecently to $16,000,000, the new 
ar- a e U lonatres Steel, Westinghouse, and other stocks that have t being brought out at that 
Sa doubled and trebled in value, have had opportuni- f ankers. The General Motors, 
ties to make fabulous profits. It is an axiom in f t ) ).000 in bankers’ nx out 
Wall Street that a profit is not made until it is f 15,000,000 of prefs 
taken, and many holders who have seen great t n place of the 
resist the pressure to sell out when the shares be gains have overstayed their market, so that their es, after payil 
gan to move And so far as known, he has sold profits have shrunk in size. ear ended Jur 
none of his st yet, so the year’s income tax will Back of all is the fact that labor has been cor r July, 1 pe 
not be swolle this profit on Bethlehem Steel. tinuously employed at high wages and that farmers ' = eck, t 
There is a her man, in the theatrical business have found a market for their produce at highe y $1.206.000 
d quotations. The aggregate profit in those b: 000,000 to 


nued from Page 51 


who went into Bethlehem after the rise starte 
He bought a few thousand shares under 50, and lines has far exceeded the more spectacul: 
from 100 up he fought off an increasing temptation of the traders. 
to sell out. At 300 he could stand the pressure n« Set ee ee 
longer and let the stock go. He though for a few “ ” ‘ 
days that he had caught the top. Automobile Financing 
Almost as sudden was the rise in Electric Boat, 
which carried a number of men into fortunes. What ‘ontinued from Page 51 
Isaac L. Rice made in that issue is not known, but 
he left an estate of millions, almost all made o 000 of common and $200,000 of preferre: 
the rise from a few dollars a share to above 500 paying dividends of 100 per cent. on the cor 
Some of his friends who had nothing but moderate increased its capital to $7,000,000, and sold 
salaries before could retire and spend money free- the new issue at 85. The Chalmers, wi 
ly the rest of their lives from the gains they made $5,000,000 of stock, was brought to New ) 
in Electric Boat a market was made for the issue on the ( 
But each big e in an industrial issue has made Stock of the White Company, the lars 
its own millionaires, or near-millionaires. Those er of trucks, was held by members of 
who carried large blocks of Tennessee Copper, family until a few months ago. It wa 


Financial Statements of Banks and Tru 


No. 1,461.] ae REPORT OF THE CONDITION OF | ae | 1 TRUST COMPANY 
REPO! patgggr scien THE BANK OF AMERICA | THE COAL AND IRON NEW YORK 
THE NATIONAL CITY BANK t the siness on thé Sist day of | NATIONAL BANK 
. \ ‘ York. in the State of pcer we 
: f business December RESOURCES OF THI 


ew Y¥ Ww 


126.16 
7,432.08 SY, 47S 4 
s ( 900,000.00 
3,694.11 

73.69 5, 00u.00 


150.00 
5. 500.00 


.000.00 
815.10 
5, 000,000.00 
23,835 
415, 
5,863 
7,113 01 
784.12 
50, 00 
ooo 00 
$98, 696,914.10 


196.000.00 


THE FIRST NATION 
OF BROOKLYN 


$25,000,000.00 I it ; & ro. ST COMPA N¥ 
3.000,000.00 Sts 8% ngs | EW YORK 
25,000,000.00 21,263.7 | ‘ ’ 
9.427,6232.36 
799.150 00 
695,655.50 
1,400.00 


290, 865.7 


787.23 500,000.00 


260.00 
544,582, 859.06 ‘ i a 
4,751,850.00 t bove date 6 


$65 $90,781. 2S THE GOTHAM N A i 
BANK OF NEW Y 


1,819 Broad, 


‘ 


3.04.11 | NATIONAL NEWARK BANKING 


a 33,005.37 
$624,548, 866.21 CO., NEWARK, N. J. 
County of New York, ss.; . -- 4 O17 
tISGORY, Cashier of the ecember 31, 1915 
io e ly swear that 
true to the best of my 
. $9,606,044 Ls 
-EGORY, Cashter. cy Es 
before me this 7th vo ieee ; 500,000.00 
: 688,228.75 
Ce. 1 ture and 84.000.00 
VINTHROP, } ash du 5,664,713.97 
MARSTON, Directors y 
NSON 


Notary Public., 
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- 25 000.00 : ( 
a Total $16, 567,986.90 RUST COMPANY OF 
LIABILITIES HENRY H. BIZAI EW YORK 
“Rie MCR } 
Capital stock $1,000, 000.00 haa 
Insurance Company Surplus fund ‘i . 1,000,000.00 . . 
Undivided profits ‘ . 911,482.68 
Telephone John 4966. 56 Cedar St., N. ¥. Circulation outstanding...... 500,000.00 
ELBRIDGE G. SNOW, President. Dividend checks outstand- A N Be Ri 
FIKE—AUTOMOBILE—TOURISTS’ BAGGAGB ing - amuans 10, 36948 d / ‘ : — 
'NLAND— WINDSTORM. Deposits Treasury U. S...... 17,847. An Annalist binder 
INSURES Deposits Sivan oe ee. 13,078, 287.63 x 7 - a 
REGISTERED MAIL SHIPMENTS OF : will preserve perm: 
BONDS, CURRENCY, SECURITIES. Total _. .$16,567,986.90 : denims 
Domestic and Foreign at Moderate Rates $16,567 . and substant ally 
cis cepslaptagieianaiastidiay MEMBER FEDERAL RESERVE six copies of The A 


JOHN E. KING SYSTEM bi GAMA The shiny . chicos 


yor mye ey the protection and Sj 95 

i ‘aci:ities affor by such membership. DE met 

Insurance D. H. MERRITT, President. Postage Paid 

A. H. BALDWIN, Vice President. ustage Fala. 

Willi WwW. M. VAN DEUSEN, Cashier. . an : “ se i 

Ot Wikiom Street C. G. HEMINGWAY, Asst. Cashier. Times Square New York | 
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No Banking Inflation Yet 


F inflation means unsound expansion, I do not 
believe we have yet seen any inflation in bank 
ing. Banking reserves are ample and the char 
acter of the loans is unusually good. I have long 
felt we eventually should see banking inflation 


as one of the results of too large gold imports and 


reduced reserve requirements, but I think we shall 


see a great deal of prosperity before the time ar 


rives when we can say that expansion has de 


Vanderlip 


veloped into inflation.—Frani: A. 


Pacific Coast Prosperous 
OM the financial 


for sounder condition 


P . 
standpoint no one could ask 


than now prevail in thi 


city and State. Capital is accumulating for em 


ployment in current business or for investment 


The bond market is active and there is 


increasing 


demand for money for employment in commerce 
and industry.—The Anglo and London Puris Na 
tional Banl:, San Francisco. 
Mining Disbursements 
IXTY-TWO mining companies’ dividends, agg 
gating $16,980,812, as compared with di 





297, by thirty-eight companie 





bursements of $7,38 





in December, 1914, according to The Engineering 


and Mining Journal. Totaledisbursements of $7 
383,387, made by 109 companies in 1915, sets a new 
} 


record, comparing with $60,323,529 paid by ninety 


companies in 1914. 


The Retail 


N order to determine how retail dry goods mer 


Merchant's Year 


chants fared in 1915, Dry Goods recently sent 
a questionaire to 200 representative merchants lo 
To the 
question “ Has business been good, bad, or indif 


1915?” 62 


eated in all parts of the United States. 


replied that it had 


bad 


ferent in per cent 


been good, 22 per cent. that it had been and 
16 per cent. that it had been indifferent 
Sixty-five per cent. expressed the opinion that 
the stoppage of the war would have a good effect 
on business, 15 per cent. thought the reverse, and 
20 per 
“Have you lost any money by the alleged shortage 
of dyes?” the 
while the they 
tained losses by reason of the shortage 


cent. were undecided. To the 


questior 


70 per cent. replied in negative, 


remainder stated that had is 


Quicksilver Output iv 1915 
HE production of quicksilver was stimulated la 
year by war demands, resulting in an outpu 
greater than in either of the two preceding year 


of a value larger than in any year since 1881. The 


number of refined wa 


McCaskey of 


seventy-five-pound flask 
20,681, according to a report of H. D. 


the United States Geological Survey, which 


oid at 


the average estimated figure of $85.50 per f! 


SST 1,680 


The total value was $1,768,225, 


against 
the preceding year, when the output am 
16,548 flasks. 


ounted to 





If your partner died, and 
his widow insisted 
withdrawing his 
could you keep the business go- 
ing? = Prudential 
insurance will save the business 
in a situation like this. 


on 
investment 


partnership 


Oy, The Prudesitial Insurance 
Company of America 
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ews 


heavy. 


and 


Investment Appetite Growing 


EALERS’ 


shelves are swept bare of municipal 
bonds at the present time. Prices in many in- 
stances have begun to approximate the figures 


sales in the 1901-1902 


reached at p iblic lettings and 


period of high price Institutional buying has 


peciall heavy, although investment re 


individual in 
this 


tax and other con 


crults to municipa ponds among 


vestors has never been greater than year, 


thanks to the Federa ome 


ditions. A sharp upturn in public service corpora- 
tion securities betokens a growing appetite for 
the obligations of the more established companies 
There is not yet a market, however, for the se- 
curities of concerns which have yet to pass the 
last stage of the “construction risk.” Railroad 
bonds of the better kind are more active at pres 
ent than they have hitherto been. This, however, 
do not refer to equipment note which occupy 


a position analagous almost to municipals in public 


favol jarring properties now in the hands of re- 
ceiver it aid to be practically impossible to 
obtain a yield of even 5 per cent. on good equip 
ment issues of mediur ized roads. There is every 

dication that the improvement in bond prices will 
continue. The uperabundance of funds is becom 
ing more and more marked at the outlying banking 
points, and if the January rush for reinvestment Is 
a criterion of what the remaining months of this 
quarter have in stor t is more than likely that 
many record vili be broken, as to volume of busi 
ess, prices attained, and other elements of signifi 
cance.—Bowman, Co & Co., m a statement to 
rue ANNALIST. 


Necessity of Government Co-operation 
wi! EVER the outcome of this present con- 


flict, it is certain that there will 


practically 


be no exchange of ¢: indemnities. It is equally 


1 
ast 


certain that the magnitude of the event will iavolve 


epoch-marking changes, the exact character of 
which no man can accurately forecast. 
In times of peace there is a feeling that the 


government and the citizen are two entirely differ 


ent entities, with more or less antagonistic inter 


‘st In Europe, however, this war has merged 
the two as never befor With the restoration of 
peace there is not likely to be an immediate rever 
sion to the old relation of governor and governed. 
On the contrary, there is likely to be closer co 


losses at 


home and 


The 


operation to retrieve national 


eoccupy abandoned markets abroad. great 


neutral nations will encounter this new solidarity, 
and unless their Governments are equally co-oper 
ative with their citizens, the advantages of neu- 
trality will be difficult to retain.—The Peoples 
National Bank of Pittsburgh 


Bank of Holland's Gold Gain 


: gold holding of the Bank of Holland 
ince Aug. 1 have scored a relatively greate: 
rease than the holdings of any other Euro 
pean countr TI Dutch bank held on Aug. 1 


$67,490,000, and or amount had grown 


© $175,295,000, a gain of more than 160 per cent. 


As shipments from this country to Holland have 
amounted to a smal! total in the period, and the 
nations of Wester Europe have withheld their 
gold from Holland, it would seem that German 
exports to the Dutch have added greatly to the gain 


of the Bank of the Netherlands. 


Bonds 


competition for the 


Eager for New State 


B' IND dealers 


52 000,000 


look for close 


New York State 4s to be offered 


toward the end of the month. Investors are hungry 


for municipal bonds, and the experience of the last 


sale would seem to indicate that State issues are 
popular with the ultimate consumer. The predic- 
tion is made that at least three syndicates will 
seek “all or none” or “all or any part,” while 


participation on a lesser scale will be unusually 


iews 
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German Gold to Amsterdam 

HE rise of the reichsmark exchange rate last 

Saturday from 72% to 74 convinced some 

bankers that the Bank of Germany had shipped a 

round amount of gold into Holland. Offerings of 


marks in said, 
Amsterdam account, representing, 
holders of 
sterling. The 


Holland of 


earlier days of the week, it was 


were largely for 


= 


presumably, the switching of Dutch 


jerlin exchange from marks irto 


marks were the product of sales by 


supplies to Germany, and when German exchange 
showed a constantly growing weakness during 
the week the Imperial Bank authorities decided to 


the This 


was the theory expressed in local banking quarters 


bolster up market by shipping gold. 


in touch with German financial operations. It was 


pointed out that the process was merely a repeti- 


tion of similar operations during the last few 
months. Back in September a pronounced decline 
was suddenly checked, and before the upturn ended 


about 5 cents had been added to the quotation for 


the four marks. 


As to the War Stocks 


T HE war brides 
} ! 


the explanation is that with the increase in 


have lost their charm. Possibly 


com 


petition in the manufacture of war munitions, the 


nerease in the cost of raw material, and other 


factors profits are not so abnormally large as they 
in other words, does not promise 


it did a 


prices have been discount- 


were. The future, 


the extreme developments that year ago. 


Meanwhile, of course, 
ing conditions. Prices have been made by persons 
fal] rts. including those in ¢ sition to know 
ot all sorts, including those in a position to kn¢ 


As 


has been going on for some months it is to be pre- 


exactly what the conditions are. this process 


prices have come pretty close to in- 


Odd Lot Review. 


sumed that 


trinsic values.—The 


Steel Corporation as Acid Maker 
I ITTLE has been said about the Steel Corpora- 
+ tion’s ability to turn out products other than 
those allied with iron and steel directly. The con- 


Donora, 


struction of a zine reduction plant at 
Penn., drew attention to one departure from the 
old line of operations last year, and it was learned 


Duluth 


serve ail the 


that the by-product coke ovens at the new 


uld be 


elements of dyestuffs turned out in the 


used in a way to con 


making of 


coke. Small attention has been paid, however, to 
the fact that the corporation will become an im 
portant manufacturer of sulphuric acid before long. 
The zine works will within the year have facilities 


or handling 40,000 tons of zine ore, and the chief 


»y-product will be sulphuric acid. It is estimated 


that a capacity of 500,000 tons of acid a year will 


be developed. The Tennessee Copper Company has 


} 


been famed as a producer of acid, but last year’s 
ovtput was less than half the amount the steel 
orga itio vill be able to make with the plant 
running full 
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New Orleans Clings to Her Ideals 


As the Vine to the Tree 


See this romartic old city and 
its beautiful environs 
EN ROUTE TO 


California 


Through the Land of Evangeline 
Apache Trail Side Trip 
Through Exquisite Scenery 
120 mile Automobile Drive 
Via Roosevelt Dam and 

Cliff Dwellings 
Train Service all that Heart 
Could Wish o Appetite Desire 


WASHINGTON-SUNSET ROUTE 













































































